NATIONAL 
ASSOCIATION 


O 


CREDIT MEN 


Published Monthly by 


CHAS. E. MEEK, Secretary-Treasurer 
41 Park Row, New York 


































OFFICERS 








OF THE 
NATIONAL ASSOCIATION OF CREDIT MEN 
3905-1906 
President—O. G. Fessenden, Hayden W.| STATE VICE-PRESIDENTS, xg0s-1006. 


Wheeler & Co., New York City 
' Vice-President—-F. M. sah Cloth- 
> ing Company, Ky. 
ereeey tressarer—Chas. E, Meek, New 


Francis J. St. 
Pee Reeser J. Stockwell, 


BOARD OF DIRECTORS. 
A. aa 503 Granite Building, St. Louis, 
George H. Graves (Walworth Mfg. Company). 
ass. 

Chas. D. Griffith (The C. D. Griffith Shoe Cd.), 

. Denver, Col. 
oer (Goll & Frank Co.), Milwaukee, 
Cc. D. Maclaren (Farwell,Ozmun, Kirk & Co.), 

St. Paul, Minn. 
H. H. Nance (Richardson Bros. Shoe Co.), 

Nashville, Tenn. 

—e. Gc, ipa, Pa. oung, Smyth, Field Co.) Phila- 
ag N. Robinson (Byrne & Hammer Dry 


Goods Co.), Neb. 
Henry T. Smith (Bradner Smith & Co.) Chi- 


cago, Iil. 
Robert McF. Smith (National Lead Co.), Cin- 
cinnati, Ohio. 


J. Harry Tregoe (The John A. Carroll Shoe 
Company), Baltimore, Md. 


EX-OFFICIO. 


Py tie A. Porter, Birmingham. 
AREANSAS—C. W. Linthicum, Fort Smith, 
at gene S. Eljkus, San Fran- 


COLORADO-J. T. Plummer, Denver. 
a R. Hudson, Wilmington. 
FLORIDA—George Fuchs, Tampa. 
GHORGIAS}. A. McCord, Atlanta, 
ILLSNOIS—B. F. Harber, Bloomington. 
INDIAN A—Henry a eftries, Indianapolis. 
IOWA O. Gree tt Dodge. 

INDIAN. TERRITORYC. we Terner, Mus- 


KAN NeAS.-Charles Knorr, Wichita. 
KENTUCKY—C, y Chambers, Louisville. 


LOUISIANA~—A. H. Kaiser, New Orleans. 
MAINE—Geor; oF Pitt, Portland, 

MARYLAND— H. Waters, Baltimore. 

MASS USETTS—E. W. Harding, Melrose. 


ACH 

MICHIGAN—H. C. Cornelius, Gran 
MINNESOTA~—PF. W. Parsons, Duluth 
es ee eh ae M. Threefoot, Meridian. 
MISSOU RI—J. L. Powell, Kansas Ci 
voeeee ee E. Bennet Lincoln, 
no’ 5 aes 

Be 


NEW YORE. E. E. Huber, New York iy. 
NORTH | CAROLINA—W. G. Bradshaw, High 


OHIO—F. G. Kin 


Youngs 
OKLAHOMA T RITORY. Oscar H, Dietz, 
Oklahoma City. 


OREGON—W. L, Abrams, Portland. 
ee 7 ee N. ‘Sheppard, 


RHODE if ISEAND—H. R. Slade, Providence. 


SOUTH CAROLINA—H. D. Lubs, Charleston 
TENNESSEE—John W. peice Memphis. 
TEXAS. A. P. Foute, Fort Worth 


VIRGINIA~—E, F. She Lynch 
afeg. Lynn 


eee 
ASHINGTON—F. W. Baker, "Seattle. — 
wast VIRGINIA—F. T. Cartwright, Mounds- 


ville 
WISCONSIN—W. W. Wallis, Milwaukee. 


BULLETIN 


OF THE 


NATIONAL ASSOCIATION OF CREDIT MEN. 


PUBLISHED MONTHLY BY 


CHAS. E. MEEK, SECRETARY-TREASURER, 
41 Park Row, New York. 


Entered as second class matter March 11, 1905, at the Post Office at New York, N. Y., under 
the Act of Congress of March 3, 1879. 


Copyright, 1905, by Chas, E. Meek, Secretary-Treasurer. 


Permission to use articles appearing in the MonTHLY BULLETIN of the National Association 
of Credit Men is cheerfully granted. It is requested that credit be given the MontHLy Bee 
LETIN when making use of any of its matter. 





NEW YORK, FEBRUARY 1:5, 1906. { ,otvnecurtion 





CONTENTS. 


Membership Matters 

Items ‘ ‘ 

Clippings ‘ 

H. Monford Powell ° ; P : é , ‘ : ; ‘ : 

The Man behind the Loan. An Address delivered by Wm. Post, before 
the Philadelphia Chapter of the Bank Clerks’ Institute. 

Guilty of Conspiracy and Concealment of Assets 

Expert Testimony . ‘ 

Russian Bankruptcy Law 

Bankruptcy Act News 

Fire Insurance : 

An Adjustment Bureau Case 

Local Association Notes : 


Boston 

Buffalo 

Chicago 

Cleveland 

Columbus 

Fort Worth 

Grand Rapids 

Los Angeles 

Milwaukee 

New York . 

Omaha 

Philadelphia 

Pittsburgh . 

Richmond 

Rochester 

St. Joseph . ° 
Directory of Standing Committees 


Directory of Officers of the Affiliated Branches of the National Association of 
Credit Men 





Membership Matters. 


The list of new members which follows represents a substantial 
addition to the membership roll during January. 

The Cleveland Credit Men’s Association, by the addition of over one 
hundred members since December Ist, now ranks as number five amongst 
the affiliated branches, from the point of membership. 


BALTIMORE Mb. 


a ae ue gia a'wcnie’e W. E. Arnold 
een da ie iG hbhek Sak KO wee eanKeens J. C. Conway 
oe oe van bed wce sea H. F. Westheimer 
I a E. M. Willener 
wa cececbaveseheaeeent beeen J. S. Goldsmith 
ce seem ake P. Kahn 


Merchants’ and Miners’ Steamship Co 
Polan, Katz & Co 


eee eee eee eee eee eee eeeeeeeeesee 


EDs vis dente one ee 6sed ubeeeedne ed 6e0% E. B. Read 
es wine eeiebateled Albert Stern 
wns bakawe tal sed oon nes eecwe soi Charles Weiller 
Cuicaco, ILL. 
Beardslee Chandelier Manufacturing Co. .......... Frank S. Beardslee 
ESSE AR A EO C. S. Borden 
ES ee Chas.. Bosch 
Tee a Ne ee ee ao ou kein ge sg hd ke eee ee eKae Waals 
EEE SS Frederick C. Cahn 
Chicago White Lead and Oil Co., The................... E. J. Roberts 
ARES ee On ee Isaac H. Cohn 
8 EE OE AOE LE ET ETE TT C. Messer 
i es ss vn sw elbeenuebeeseansee eis Alfred Decker 
6 i ose Khe Cee there edhe swish eee’ F. Bassinger 
art eed k cha hen ee he sa Redes ease ses E. W. Mott 
FEC aad awa wns es ek ernekehen ee W. G. Howard 
a a a eigen wig Arthur Frantzen 
ce ede edi seewh pea ieee ee op bi Ran R. T. Fuller 
rs CNM TA. TMC. ...cevecccevcvencccecs Geo. A. Ford 
aia lai dre laiaral g's Gina’ n.b 00:4 660 8% Alfred Heyliger 
es sip Maries wie e's. 6 ok W. R. Garton 
ee i hhc ad Sea we e kee Kew eek es A. H. Welch 
NE ai a cia obi koa ba ak sgh ee Khe W. Granert 
I RE PT ETT Te Ee eee TTT E. E. Girard 
EE ¢ eT eT TT eT eT oe Robert S. Leete 
ee Cae ks baad le apy awk dane 0oee Ew ooo he Joel H. Levi 
i a nc rene bene se kesne whe’ news Geo. R. Linn 
Merchants’ Importing Co., The .......-.........6.- C. H. Greenwood 
is ace hckh ese bine bes Keabeeu sen Opes S. S. Hess 
sk naa b Wink eke hb 0 A 6b we wh wle wk W. S. Moore 
Seeeeene Peer MMUMIINTS CO 20. ccsvccsccscccccvevere Joseph Deimel 
as vei pwctinp Wésvekeens ¥ 4.6 M. L. Oberndorf 
Seems RAMEOONS SOMPOwRTO CO, 2... cccscscrcccccees Oswald Lockett, Jr. 
ded chsh ests cherriows eet tsaneviars A. J. Unger 
a re eee pin kee Che NK hse PRE KOe beeen I. F. Laing 
ak cin kh ewan the ced e-cus Sampson Schoenbrun 
MILAN, . . <'a's's'e n'nn'o.0 0'¥.90 0600-0 00cses oes 6 G. H. Avery 
Me Sib aa ninne asso deep An enh bebe wemsv ad A. L. Singer 
ED bc inira neds se ceeGeeennnnee600.006 C. H. Chandler 
i ices a wil 5a iW Sanlewianewne ne» t8 bes C. E. Morrill 
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i I a Sadak enya deeb hapa e Meee een J. A. Keenan 


SNE Te ee OE os cc ewasevensenecesenees Wm. L. Wagner 
SN OE aii bnu Meera edo nkienew rer cnnnagan’ F. J. Clampitt 
ee a ee dc occeneenewewane reson Geo. Landis Wilson 
CINCINNATI, OHIO. 
NN ci dhs ts ced Ai ana aes we 6% oo on wba ai L. S. Roth 
Sachs, Jacob, & Co............ noe Pnare dicen ate neelsaGnlewy J. Sachs 
Wolfson, Kahn & Go......... slebpi Aki acdich Srasacanar WO. bw Soden noes D. Kahn 
CLEVELAND, OWIO. 
American Pork and Moe Co 2... cc ccaccccccccccccevccess E. D. Lowell 
Batley Wie Seer Ck, THC. 0 on osc esc cc cdenceseowe's Chester F. Bailey 
ee Fe a ee eee Pick b eRe e eT L. A. Banks 
ND MN og Sak waa ha eae ame nes abe ae wees R. A. Barker 
ee i eine keh un aeewasabige awe F. H. Davies 
I I AO A de dais winnie Whee SMW OR ao A. C. Blair 
Sets: Tees Sy GA, a 6 ove cee sconces eee un'ee dee eeeeee 
ag Ss RO sc eaene vce answe ssw pigeons E. I. Burridge 
Cleveiand-Akron Bag Co., The.................0000- E. H. Braukman 
Commercial Milling Co., CDN. is G46 BG ane ann baw eee ee Geo. O. Groll 
Cleveland Machine and Manufacturing Co..............- E. S. Griffith 
Cuyahoga Coal Co., The..............s sees eee eeees J. E. Andrews 
Dime Savings and Banking Co., The.............000ee eee J. H. Kuzel 


Elliott, S. K 


eee eee ere ee eee eee eee eee ese eee eee eee eee eeeeeeseeeeeeeeee 


Pema, Meme Be. onc ccc cee seccndanes W. K. Armstrong 
a MR, RO aces cd nn nas oeee Reena Thos. H. Geer 
Gone, A. B, Peete Co, THe. . .. 205s secccecccevcvss H. E. Murray 
NR hax ew dade hee bsase nn awence J. H. Harris 
OE ee er ee ee ee M. S. Coggshall 
A Me otcihey kee at Wade eA eee eenn teen Re Neh eee a eee 
NE Te i cue ter eekwaresdssaeenesrene poewe deans eee 
Lame Ecie Nail and Supply Co., The... ......s.eee00e08- C. J. Robison 
mawrence Pubtemae C0., Th. occ c cc cece cecesecs M. W. Lawrence 
5 are rr errr eee E. G. Long 
Nr wie kien kek bo Kb.s a s0d hed ede SbMean ee Rees eee eee 
BS ee re A. M. Branes 
MN ia 0 be hha we Meee wee AD C. F. Narwold 
Es MNO is daw whe vad oe g8iwaw one one's Geo. S. Hanford 
re EM, BOR 66s sascawenevponeweeees H. S. Odbert, Jr. 
UR ido oo ean nensd base meeny W. W. Britton 
ed hy | ere Geo. W. Morse 
a na an a wk ona) eo anes We EOS V. A. Rehark 
I i ost da we in aad en eee Mea el E. G. Prasse 
a I ag 6's anon "dyn be dis mw G. A. Randall 
os ace clue Aanhiign WAS awe kARARAN Neb C. H. Gerhan 
I NN io doe ele etal ca gle puck Aohell P. A. Connelly 
EE ek i, Fir andl 5 pulang MarR We kee 46d mR Waele 
Ng a Uh aly pin obo aed Roe J. G. Simon 
ee H. A. Singletary 
Smith, Pe I, STIS 5c ss ccacx twee esaenved A. Lawrence Smith 
Smith Premier Typewriter Co., The................05- J. L. Fairbanks 
had ik ne.4 alsin cea J. A. Foerstner 
Spill, Wm. Te ae a een he 
ER Re oy arr Thos. C. Goss 
Standard Tool Co., The... ..ceseeeceeeeccccesceceees E. E. Northway 


oo 5h te ka kop mw ecrne ane msn C. E. Kapitsky 
Sullivan, John J., Hon 


Seosvpoeesvesnenveeeneeeceoeseoveseeoeconeceene Gee 606 296.96 








Theurer-Norton Provision Co., The............60. Chas. F. Wendorff 
ce kbp abddkanaekweeseveseseened F. H. Rose 
Vermillion, E. C., & Co 


eevee euehod E. C. Vermillion 
TER. vievbecvebsodvaceevevceens C. G. Leavenworth 
sss ois be ccceveSbbseuresvescesevos S. C. Vessy 
hii sn od nee neaiedreewhesiereache A. W. Perry 
Yawman & Erbe Manufacturing Co.............0..e 00 O. E. Moeller 
Co_umBus, Ouro. : 
ds ca Cay nie tise +oeeedeeudian Henry Caren 
id id ah akhwid sess eed ves eeeneh eb G. W. Bobb 
i aes cunvenevesebe-oeis A. P. Devennish 
Kingan Provision Co. ....... cee inrkheny—eiarewee Cary Ulen 
EER, MUD nnd. nin'ncnese'c'ess ease ecen ces D. Birney Neil 
Oe EMINOP COD,, ERE oo cscccscscsccccceccses T. T. Swearingen 
Williams-Adair Merchandise Co. .............eeeeeeceees J. W. Koos 
Detroit, MIcH. 
ee ne C. J. Cudworth 
ER savin the tindn nvekoven’cowsea Frank J. Martin 
ia rece hiwans yeh nidenbneawae needs sn’ 
EEE nr eee W. T. McGraw 
Tee id Ob ieee ae éMEAwRE SL REENbEee 
SE re a John E. Rouland 
ao cp mkvie wee tadndswanbenes J. H. Muzzy 
ea eh ad cake baa eee oak ek epee we been eanu's 
Tee ia oda ina cee kan meekdweedeaeeeans 
Fort -WorTH, TEXAS 
EE er err FE, E. Bewley 
Te eas Cin eh AR amb im ens nek eemeene R. P. Smith 
ener ee nincawnedahecnedeactvws Willard Burton 
i hs. 6 ons savabipecevdiee obepesene W. T. Coleman 
Fort Worth Iron and Steel Manufacturing Co............. M. K. Mills 
NR F. E. Dietrich 
meumerenpurrett Saddtery Co. .......scccsscccccceces C. J. E. Kellner 
Nadie nis beeen enti eaea nee wsee ewe John P. King 


Lyerly & Smith Co 
a he ahd hig ee kd ANG She PERRO NSS 
ce ene eRe ee caeaweenyeeneeed R. E. Speer 


cere eee eee eee eee eee eee eeeeeeeee eer ee ee eeeeeeeee 


NN CIs iiss cnccecwrcwecdcncroneccoscescccccceccessccece 
LoulISvVILLE, Ky. 
Stewart Dry Goods Co., The. ......ccccccsccccscccccecs G. E. Ruffner 
MILWAUKEE, WIs. 
Dewey, Edw., & Co......ccccccccccccccccccsccsecccees Edw. Dewey 
New York, N. Y. 
Mamebermer Bc Samm ...... 5c cccscccccccesscnecnsescens M. Bamberger 
I, Tas ME NAD ec we scecevesccccsncssvsseesens Henry Meckauer 
SE WEN PE GO... osc ccccsvscvceness Geo. H. Keim, Treasurer 
Tees cake eaeee senses nas do emekewel Wm. E. Bruyn 
os Sc aeaceveseneceseoeseeneees Alfred W. Ruffle 
EMOTO 2 cc ccs ccccescccccscccncevesecese John S. Keshishyan 
ET. +200 cescndeeesocosescoccenveanns Morgan V. Powell 
Luddy & Currier .........cccccccscvcccvcssssccvcece Chas. O. West 
Mackintosh, Taft & McKenney ..........-.eeeeeeees H. P. McKenney 


Millen, Ailconhread & Co. .....cccscsccccccccccveses H. A. Aikenhead 








ssi, I To sn a ets ore ne Renae Samuel Mundheim 


Sch: ol as Soe dues owen E. P. Scholl 
Seclig § MAMIE, « oi.n Soreness cane savictane Claes Leo Sonneborn 
Steii nfeld, RS, 6555 yi ia Heaney ii lve oxo leriaubes F. Seligmann 
Stirn, L. & SE Re NRIR trp Wm. Kaupe 
MPO ME EMERG Ga wc sacs k bases soe 0s eee nes weno Wm. P. Boone 
OmaHa, NEB. 
Diiel Ge TN 6 5.6 ie bs ee naire Heed des dew enen O. C. Williams 
SR EE Stee ieecnenenendicntewendinneeeasian enema een 
ST pbk acc chara Dai Meera wennedenhaees D. A. M. Chase 
NN cla sian die die kd bia eaten a keee A. C. Dreibus 
CN I GING iki dann ean dis nd nss enn andsshaenws A. J. Eggerss 
Great Western Type Foundry ............ccscccccccccces S. J. Potter 
BS RE err Te ee Teer Tere re ee Chas. Harding 
ek fe PRR eau daa tute ea W. H. Timerman 
NR I ee es ae ook cei pos ees C. E. Burmestry, Jr. 
ee TE MO eos cadnenneeacveensaesex ene E. A. Hatfield 
Monarch Acetylene Gas Co. .........ccecececeececucees H. J. Gannett 
Rh CE Sac losedsdbanve des d4boeedeeas C. M. Spaulding 
SOORCRUNE, TO PONE GA. oc cscs cccseserescvasesiones C. C. Troxell 
RE Ti eM ig ad see awes ow wee a eee duael F. D. Parmer 
RF TOI: d's ds'n'e arenas cans Memeo ange John Sherrett 
NO, Ee, Hae ie tink ada Dwi dhe ee hes oR pon eee > vaaes meeadeneee 
emer TUITE PONE Gy. a. ike hicks ev ceeesnteeinda secs T. C. Havens 
I EN Be i iiale Ran il RRM mn sede ews > ons be B. W. Cotton 
SIGNS TOOTING. 6c nc ccc cccccnssccensessesses B. W. Plage 
Voegele & Dinning Co., The ......ccccsccsccccccces J. C. Cunningham 
PHILADELPHIA, PA. 
Market Street National Bank ................. Wm. P. Sinnett, Cashier - 
I: I i ins Shin Hie aa MAES a PER Pe eae 
ES GI A Sv anc wie cnsssnpeneeceyss John Smith Evans 
RICHMOND, VA. 
peniien, Tiante, Coie CG, Ns oes oiines See aeese aecd tiers 
Oe Se a iL Dade sa Wee whes A't.s tie dwieietemite bblews Rae ce 
SRN. Mr ks TN Sig kg al We aw vie Sse www bgiw ase Sulearenials 
PEN, PIN Tins hcg en xs re pias os hese paced sur esaouN ks 
SAN FRANCISCO, CAL. 
ee re re eer rere reer M. S. Kohlberg 
SEATTLE, WASH. 
NE ES aie dk Dae gil Sel nok vale ode obs See COCR ORES C. A. Eby 
Washington Shoe Manufacturing Co. ............-0 00-02 A. B. Judah 
Western Dry Goods Co. ....5. ce scccsseccccesccescceeces J. L. Marr 
SoutH BEND, IND. 
prcel Comevete Dlartinery Gos. cd. 5 ios. ssn cic cre anine os G. B. Pulfer 
St. JosepH, Mo. 
Burnes National Bank of St. Joseph......... George A. Nelson, Cashier 
NT a es opie ss Oe dink.a es a ete ee He Oe 
menve. Wiet eed Wicmraia Cae a a. oink kev civics cigs eames ens M. Conway 
St. Joseph Stock Yards Bank...............-. G. G. Everhardt, Cashier 
St. Louts, Mo. 
Ne a ee ree Henry J. Garrison 
ss aise an ame RA MERA LER Sa ETE 
Martindale Mercantile Agency, The...............+---- J. M. Benbow 
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Assistant Secretary Stockwell has spent a few days working locally 
under the direction of the Membership Committee of the Chicago Credit 


Men’s Association. Mr. Stockwell will now resume his work in Wis- 
consin. 


Very favorable reports reach the National Office from Texas, where 


Mr. A. H. Alexander is at present engaged in strengthening the organi- 
zation. 


Items. 


Members are requested to address all communications intended for 
the credit bureau, which is operated’ jointly by the Credit Men’s Asso- 
ciations of St. Paul and Minneapolis, to the Northwestern Jobbers Credit 
Bureau, F. H. Suffel, Manager, 666 Gilfillan Building, St. Paul, Minn. 


At the annual meeting of the Detroit Credit Men’s Association, Mr. 
Chas. B. Sawyer, of The Pingree Company, was elected President, Mr. 
A. E. Kiefer, of The Detroit Edge Tool Works, Vice-President, and Mr. 
George E. Lawson, Cashier of the Peoples’ Savings Bank, was re-elected 
Treasurer. Messrs. Corwin, Harry, Kinsella, Lake, Shiell and Smith 


were elected members of the Executive Board. Secretary Campbell was 
re-elected. 


The San Francisco Credit Men’s Association announce the organiza- 
tion of a law department. Mr. Chas. De Y. Elkus has been retained as 
counsel. All communications are to be addressed to Ben Armer, Secre- 
tary, 535 Parrott Building, San Francisco, Cal. 


Secretary Watson, of the Columbus Credit Men’s Association, reports 
that he has been compelled to increase his office facilities. The adjustment 
bureau is partly responsible for this. Mr. Watson has just formed a 
partnership for the practice of law with Mr. A. R. Stewart. 


The Minneapolis Credit Men’s Association held its annual meeting 
on January 16th and elected the following officers: President, S. L. 
Sewall, Minneapolis Iron Store Co.; Vice-President, J. H. Hiscock, Min- 
neapolis Furniture Co; Secretary-Treasurer, M. C. Badger, Patterson & 
Stevenson Co.; Executive Committee, S. L. Sewall, J. H. Hiscock, M. C. 
Badger, F. E. Holtan, T. H. Greene, H. D. Hudson and J. A. Luger. 
The Secretary reported a membership of 110, a gain during the year 
of seven. 


The members of the Committee on Credit Co-operation met in Rich- 
mond, Va., January 18th; there were present Messrs. Pender, Kirkland, 
Carter, Sheffey, Whichard and Secretary-Treasurer Meek. The Com- 
mittee discussed generally the work being carried on by the local associ- 
ations through bureaus for the exchange of credit information. The 
Committee considered favorably a number of suggestions which will be 
embodied in their annual report, the adoption of which will broaden and 
strengthen as will co-operation in the exchange of credit information. 


Members will find the BULLETIN file a good investment. They cost 
$1.50 each. Write the National Office for one. 


Members are invited to place in the hands of Secretary-Treasurer 
Meek any matter which they may desire to have considered at the Annual 
Convention. Anything reaching the National Office pertaining to the work 
of the National Committees will be referred to such committees. 


The Committee on Mercantile Agency Service, W. G. Seely, Jr., 
Chairman, met on January 17th, and disposed of a number of matters 
calling for the committee’s attention. The committee is preparing a letter 
to be addressed to the Secretary of each local association requesting aid 
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in cbtaining certain information for the use of the committee. The com- 
mittee offers a suggestion to each local association, and that is the discus- 
sion at some future meeting of the topic, “Co-operation with Mercantile 
Agencies; Should they not Give Free Reports of Trade Investigations 
in Exchange for Trade Information?’ The attention of members is 
calicd to the “Record of Commercial Agency Service,” published by 
the National Association. In an edition just published a new feature 
has been added. Copies of the book may be had from the Secretary- 
Treasurer. The cost is twenty-five cents each. 


The Business Literature Committee, W. A. Given, Chairman, held a 
meeting on January 23d, at which time consideration was given to a num- 
ber of matters in connection with the work of the committee, amongst 
which was the opening of a “Legal News Department” in the MonTHLY 
BULLETIN, and the reservation of space in the BULLETIN in which credit 
men may announce their desire to accept a position, and in which vacancies 
in credit departments may be announced. Secretary-Treasurer Meek 
was requested to undertake at once the carrying out of the committee’s 
plans. 

Another number has been added to the National Bankruptcy Law 
Series, which is being published by the National Association of Credit 
Men. The series is: 

No. 1—An Enduring National Bankruptcy System the Inherent 
Ally of Commerce and Credit, by William A. Prendergast. 

No. 2.—Interstate Chaos, by William H. Hotchkiss. 

No. 3.—A Lawyer’s View of the Bankruptcy Law, by John G. Gray. 

Members will be supplied upon application with copies of any or 
all of these publications. 


The Los Angeles Credit Men’s Association announce that their - 
Adiustment Bureau is at the service of all members of the National 
Association of Credit Men. Communications should be addressed to 
W. C. Mushet, Secretary, 323 Bullard Building, Los Angeles, Cal. 


The usual reduced rate extended to those attending the annual 
convention of the National Association of Credit Men has been 
announced by the Trunk Line Association. This year’s convention 
will be held at Baltimore, Maryland, June 13, 14, 15. 


At the second annual meeting of the Richmond Credit Men’s Asso- 
ciation, held on January 24th, the following officers were elected: Presi- 
dent, John Landstreet; Vice-President, Thomas D. Stokes; Treasurer, 
George B. Wilson. The Secretary, Mr. Jo Lane Stern, was re-elected. 
For Executive Committee, George L. Pender, H. S. Binswanger, W. K. 
Bache, J. W. Craig and Harry McVey. 


Mr. R. E. Hills, credit man for the V. T. Hills Co., Delaware, Ohio, 
called on the National Office when in New York recently. Mr. Hills is a 
member of the Columbus Credit Men’s Association. 


Mr. E. A. Grant, of Pittsburgh, was seen around the Manhattan 
Hotel recently, having run into town on business for a few days. 


Vice-President Gettys spent a few days in New York during Jan- 
uary. Owing toa landslide at Hinton, W. Va., Mr. Gettys’ journey from 
Louisville to New York was prolonged by twenty-nine hours. The acci- 
dent prevented Mr. Gettys from reaching Philadelphia in time to attend 
the January meeting of that Association. Through the personal exer- 
tions of Mr. Gettys and the loss of much flesh the track was finally 
cleared and New York reached in time to enjoy the hospitalities of the 


7 








New York Credit Men’s Association on the evening of January 2sth. 
While in New York, Mr. Gettys thoroughly investigated the labor 
conditions of the clothing trade, paying particular attention to the sweat 
shops. Mr. Gettys discovered a line of clothing in New York which 
retails for $1.17 a suit. During his leisure moments Mr. Gettys visited 
the grand opera, attended a performance of “The Squaw Man,” and 
looked over the Astor and Waldorf-Astoria Hotels. Mr. Gettys 
returned home January 27th. 


The necessity of ascertaining the financial standing of fire insurance 
companies before locking up in the safe policies issued by them is forcibly 
set forth in the facts alleged in a suit now in the Superior Court of 
Maryland. The plaintiffs in the case were the holders of fifty-one policies 
representing $141,000; the insured property was destroyed by fire, after 
which it was discovered that $70,000 of the insurance was uncoilectable, 
being placed with insolvent companies. A point raised in the answer filed 
by the defendants, a firm of brokers, should not be overlooked by credit 
men. It was alleged that it was necessary for the plaintiffs to have a 
large amount of fire insurance and to be able to so state this in its business 
in order to keep its credit in proper condition. The risk being classed as 
extra hazardous, the brokers claim they were obliged to place the business 
with any company who would accept the risk, and in doing so had the 
‘consent of their customer, who now seeks to recover from them, claiming 
negligence. 

W. N. Fitzgerald, of Milwaukee, spent several days in New York 
in the latter part of January. Mr. Fitzgerald also visited Boston, where 
he attended the annual convention of the Wholesale Shoe Dealers’ Associ- 
ation. The Merchants’ and Manufacturers’ Association, of Milwaukee, 
at their annual meeting, elected Mr. Fitgerald as President. 

The L. W. Leithhead Drug Co., of Duluth, Minn., is erecting a new 
building, which they hope to occupy by May Ist. For some time this 
company has been seriously hampered by the crowded quarters it at 
present occupies. Oscar Lonegren, Secretary, and in charge of the 
credit department, recently became an individual member of the National 
- Association of Credit Men. 

Mr. Frank L. Odell, an active member of the New York Credit Men’s 
Association, has just been elected President of the Citizens’ Association 
of Flatbush. Mr. Odell has always taken an active interest in local public 
affairs. 


Mr. Samuel Wolf, formerly credit man for E. J. Hart, has just been 
admitted to the Louisiana bar. Mr. Wolf has resided in New Orleans 
for many years, during which time he has made a host of friends, all of 
whom wish him success in his new vocation. 

Mr. L. D. Baker, who for many years has been in charge of the 
collection department of the National Cash Register Co., Dayton, Ohio, 
has severed his connection with that company and accepted the man- 
agement of the New York office of The Wilber Mercantile Agency. 

The Atlanta Adjustment Bureau is under the management of the 
following committee: Mr. Alf. S. Truitt, Chairman, Truitt-Silvey Hat 
Co.; Mr. J. R. Mobley, A. M. Robinson Co.; Mr. M. L. Sterne, Atlanta 
Paper Co. 

Mr. Henry C. Leonard, formerly credit man for the Inman Smith 
Co., is Secretary to the committee and is business manager of the bureau's 
work. 

Secretary Purves, of the Commercial Law League of America, has 
been sick for some weeks with typhoid fever. During the illness of Mr. 
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Purves, President Geo. W. Carr has asumed the duties of the Secre- 
tary s office. The 1906 Convention of the League will be held at Ashe- 
ville, N. C., the week of July 30th. 


Hugo Kanzler, a well known and popular credit man, has been 
appointed a member of the New York City Board of Education. Mr. 
Kanzler is a charter member of the National Association of Credit Men 
and a member of the New York Credit Men’s Association. Our con- 
gratulations to Herr Kanzler. 


The Legislature of Kentucky has been asked to enact a law requiring 
persons carrying on a business under an assumed name, style or designa- 
tion, to register with the County Clerk their true names. 

Daniel P. Morse, of New York, was re-elected President of the Na- 
tional Shoe Wholesalers’ Association of the United States, at the annual 
meeting held in Young’s Hotel, Boston, on January 26th. 


C. L. Conradt, of the Old Dominion Tobacco Co., has been elected 
Secretary of the Norfolk Credit Men’s Association. The Association has 
opened an office in the National Bank of Commerce Building, where Mr. 
H. N. Poulson, as Assistant Secretary, will look. after the detail work of 
the Association. 


The local associations in Atlanta, San Francisco, Memphis and Los 
Angeles announce that they are prepared to represent members of the 
National Association of Credit Men in adjustment or bankruptcy cases. 

Owing to labor troubles in the shop of the printer, the publication of 
the Annual Membership List has been delayed beyond all expectation. 
Advices just received indicate’ that the list will be distributed before 
March Ist. 


Clippings. 

The trade should be warned that the Bankruptcy Law is again 
attacked by its old foes, the demagogue, the pettifogger and the small-fry 
official. The first wants the many positions made by the old insolvency 
laws, and which were paid out of the money belonging to creditors; the 
second wants the bills of cost, which prevailed under the old procedure, 
and the third hungers for the fat receiverships and assigneeships of the 
olden times. Although the present system has given almost universal 
satisfaction, and helped bring about our present prosperity, these viiltures 
would gladly destroy it in order to line their own nests.—The Tobacco 
Leaf. 

Again a determined effort is apparently to be made to remove from 
the statute books one of the most beneficent laws, so far as regards the 
mercantile community, which was ever enacted. It is strange that at 
this late date ignorance, or prejudice, should exist in connection with 
so simple and obvious a matter as the need for uniformity of procedure in 
bankruptcy cases throughout the country. Surely if there ever was a case 
where a federal statute is desirable, it is in this matter. Is it not absurd, 
on the face of it, that a wholesale house doing business in a great center, 
as, for instance, New York or Chicago, should be required to familiarize 
itself with the varied and even chaotic bankruptcy laws of forty-five 
States ?>—Dry Goods Economist. 

So far as we are aware no commercial body of importance has asked 
that the law be repealed, and inasmuch as all such organizations urged 
the enactment of the law it is reasonable to assume that they are favorable 
- to its retention. Of course there are some changes needed which would 
improve the law and these will doubtless be made, but on the whole it 
has worked well and its repeal would be a very great mistake-——Omaha 
Bee. 

9 











The Bankrupt Law is a good law when properly used, but a very 
bad law when abused, and we fear the tendency is toward the abuse of it. 
The exemptions are entirely too high, thus making too great an oppor- 
tunity to defraud. Five hundred dollars would be a liberal exemption. No 
man ought to ask that more than this sum be protected against his honest 
debts. The law seems to love the debtor more than the creditor.— 
Honey Grove Signal. 


The National Bankruptcy Act does not provide for exemptions ex- 
cept as the State allows. The Federal law allows in each State that 


which the local laws warrant, no more, no less——Fort Worth, Teas, 
Register. 


It is known that the influences antagonistic to the law have been 
actively agitating for its repeal since the final adjournment of the Fifty- 
eighth Congress and it is not considered unlikely that they have gained 
some strength and will be able to present better reasons than heretofore 
in support of their demand for repeal. 

It seems improbable that such manifestly selfish interests can have 
any influence with Congress, especially in view of the fact that repeal is 
not being urged by the substantial business interests or that class of mer- 
chants who want fair and just dealing between debtor and creditor.— 
Providence, R. I., Telegram, 


These financiers of Texas when they get to Congress suddenly 
develop into great national controllers of fiduciary affairs. It remains for 
them to discover that the present bankrupt law has outlived its useful- 
ness and should be repealed. There may be clauses in the law that would 
be better abrogated, but on the whole the law not only answers the end of 
its institution, but is the measure that was adopted upon the recommen- 
dation of the best authorities on finance in the country. That the nation 
needs a bankrupt law is as certain as anything can be. All it wants to 
guard against is making that bankrupt court a refuge for the speculators, 
the men who have impoverished thousands in the effort to make millions. 
—San Antonio, Texas, Light. 


The biennial movement to secure the repeal of the bankruptcy law 
has made its appearance at Washington, and the inevitable reports are 
being sent out that this, that, or the other of the leaders of the majority 
in Congress is ready to put the repeal through. While we do not place 
much reliance on these reports, it would be well for the honest and con- 
servative business men of the country, as represented in their various 
organizations, to keep watch of the movement, and to see that Congress 
is not misled as to it. 

The present law was enacted in 1898, went into operation in July, 
and has, therefore, been in operation a little less than eight years. It 
developed some defects in administration which have largely been cor- 
rected by the decisions of the courts. On the whole it has been an excel- 
lent law, and has tended to promote orderly and honest settlement of the 
estates of insolvents. Such difficulties as still exist in connection with it 
would be many times greater and worse under the confused laws of the 
several States. Within the past few months several cases have arisen in 
this district before Judge Holt in which the crime of perjury in bank- 
ruptcy proceedings has been proved and punished, and this of itself is a 
very substantial contribution to the effectiveness of the law. If there are 
features of the statute that are not all they should be, let them be 
amended, but it would be a great misfortune that the law should be wiped 
out. Within another decade it would have to be renewed and all its 
machinery again supplied. Let it stand—New York Times. 
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H. Monford Powell. 


H. Monford Powell is a native of Ohio, his birthplace being Colum- 
bus, where he has since resided. Mr. Powell was educated in the public 
schools of Columbus, entering high school, where he remained until the 
close of his second term. 

During his last term in school he had frequently importuned the 
president of a local bank for a position, finally securing such in the 
capacity of messenger for the Merchants’ and Manufacturers’ Bank. 
Mr. Powell remained in the employ of the bank for several years, 
advancing to the position of paying teller. 





An opportunity to connect himself with a large manufacturing indus- 
try presented itself, and resigning his position in the bank Mr. Powell 
became assistant to the Secretary of The Wolfe Bros. Shoe Co. The 
volume of the company’s business increased so rapidly that it was found 
necessary to organize a department devoted entirely to credits, and Mr. 
Powell became its manager, a position which he still occupies. One 
familiar with such matters will realize the tremendous volume of detail 
passing through Mr. Powell’s department when one learns that his com- 
pany market their large product amongst the retailers. 
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Mr. Powell is married and is the proud father of a son who is said 
to have Buster Brown tendencies. 

Mr. Powell is a member of Mount Vernon Commandery, K. T. 

For years Mr. Powell has been prominent in the affairs of the credit 
men, being at this time President of the Columbus Credit Men’s, Associa- 


tion and a member of the National Committee on Investigation and 
Prosecution. 


The Man Behind the Loan 
By Witiam Post, 
atti Cashier, Central National Bank, Philadelphia, Pa. 
(Paper Read Before Philadelphia Chapter.) 


If it has been in the mind of any member of the Chapter that we 
come to you to-night in any sense an expert in credit matters, we ask him 
to dislodge that thought at the start. It is rather as a student of credits 
that we come—a fellow student with you. 

We will assume that as a banker you have attracted by your capital, 
your energy and your magnetism a line of deposits, secured upon terms 
which will permit of a safe and profitable investment of the funds intrusted 
to your keeping. Let us suggest just here, by way of parenthesis, that 
at times in certain localities the banker has seemed to forget that the 
large deposit line lodged in his keeping consists of trust funds, to be 
guarded with all the care and fidelity which he can bring to the problem. 
There cannot be room for a plunge in the investment of funds we do not 
own—placed with us for safe keeping. 

To have it known throughout the length and breadth of any city, 
and even far beyond the limits of that city, that a certain bank, or chain 
of banks, are so eager for business that credits have been extended beyond 
the line which divides safe and careful investing from, overloading or 
reckless exteffsion of credit, is to attract to that bank the man of deadened 
conscience and blunted moral sense. To hear as common talk that a 
particular: bafik, anywhere, has the reputation of being. over-liberal in 
extending credit will be ample reason for drawing to that bank the man 
who will cunningly, cautiously and carefully prepare the way. for its 
undoing. Just as sure as the bird of prey will seek his noonday meal 
where the best dinner is to be had, just so sure will the crook seek the bank 
regarded as “easy.” 

The credit man in that institution will have his work cut out for him 
from the start, and plenty of it. He will have a dozen shady propositions 
to analyze where the conservative banker will have one. 

These are days when not alone do men do deep thinking along the 
higher levels of human endeavor, but from the cellars, the garrets, the dark 
corners of the earth—from the lower strata of human effort, where 
base purpose and dishonest schemes are conceived, these men are tire- 
iessly planning and working. The number of people in this country who 
are asking the innocent to exchange hard cash for “gold bricks” is only 
exceeded by the number who are alw ays ready to buy the bricks. These 
men are often of supeerior equipment, of fine poise, of outward polish, 
of immaculate dress, of dominant personality, and with a complete knowl- 
edge of what are up-to-date methods. They seek to mingle daily with 
the successful men of finance. They play upon all the finer strings of 
human intelligence, passion and frailty, giving months to preliminary 
effort, just as the professional burglar, intent upon big spoils, with dark 
lantern, chisel and fuse, will devote months to the preparation of his 
tunnel or mine, awaiting the final and favorable moment. This fake 
trader first turns his attention to seeking out one of that bonk’s respected 
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customers, and through that medium gains an introduction in proper 
form. He probably opens his account with a good balance, and is shrewd 
enough to maintain a good balance. He now and then drops into the bank, 
talks over his business with the officials—gets acquainted, as it were— 
and all the while he is carefully using his knowledge of human nature 
in studying out the particular man upon that official staff who will prove 
the most vulnerable and easily won over. He will be dropping bits of 
information as to his worth and prosperity—the money he is making. 
Modest accommodations will first be asked, and he will be quite sure 
to promptly meet all of these first loans. He may send in a copy of his 
padded statement—taking care not to sign it.’ He may use the church as 
a partial cloak to cover his real plans. When he is quite sure of having 
gained the confidence of the bank he plays his winning card—secures 
large accommodation, sequesters or hides the proceeds, then fails or ab- 
sconds. To block the slick rogue and schemer of this brand is the cold- 
blooded duty of the modern credit man, and at times his task will not be 
easy. 

Every large city has had its chapter of examples which rivet the 
truth of the foregoing outline. Groups of these conscienceless, crafty, 
hardened freebooters, with stolen, hidden gains, who have wrecked banks, 
wrecked men and wrecked homes, behind whom the penitentiary doors 
should have closed for long terms of years, flock together in every large 
city. The law has either miscarried or they have cunningly kept within 
the law. They walk the streets of all our financial centers, branded as 
felons—by accident unconvicted, it may be, but felons nevertheless. 

Not many years back, a good banking property in a certain city was 
wrecked by a man of the type just recited. Cautiously, through a term of 
years, he had gained the confidence of an officer of the bank—a man 
whose reputation had always been clean and honorable. A good ac- 
count was kept from the start. Modest loans, then larger loans, upon 
good collateral were, for a time obtained, and always paid. Having 
awaited the moment when all conditions seemed to favor his plans, a very 
large sum was secured as a loan upon what was represented as ample 
security, but ‘investigation made immediately thereafter ‘by tthe offi- 
cial who had granted this and previous accommodation, disclosed the 
collateral as of uncertain value. A return of the money or the substitution 
of good security was demanded. The borrower strenuously and plaus- 
ibly promised to pay the loan, but urged that to do so he must obtain a 
further considerable sum, which, if granted, would permit him to com- 
plete a deal pending whereby he would be in a position to settle with the 
bank in full. The fact that he had always met his engagements counted 
in his favor. At this point the bank man, already in a state of mental 
panic, fell down, and made the additional advance. The amount involved 
in both transactions was close to half a million dollars. Upon a bright 
and sunny morning—one of those mornings when a healthy man is apt to 
thank God for the gift of life—bidding a gentle wife and two daughters 
good-by at the breakfast table, this bank man, who had hitherto enjoyed 
the confidence of all his fellows, stepped aside into a quiet corner in the 
front part of his home and shot himself. 

Another example just here will meet our purpose, as showing how 
deep and far-seeing are laid the plans of men who would first gain your 
confidence, then rob you. 

Within the easy recollection of all present, a great church assembly 
was slated to convene in a Western city. The sessions would last 
throughout the entire month. The delegates numbered several hunudred, 
composed of influential laymen and clergy. The entertainment of this 
large company of delegates would fall to a strong local committee in 
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that city. Very quietly there crept upon that committee a man of deep 
cunning and with a clearly defined purpose. He outdid all others in his 
effort to make the delegates thoroughly at home. He gave liberally for 
their pleasure—arranging excursions and banquets. He made himself 
intimately known to a large number of the strong men in that con- 
vention. He was quoted by the delegates as a rare type of Western 
hospitality. A close observer, however, during that convention month 
would have noted daily that this man stepped aside from the crowd 
with memoranda book in hand, and would have been seen taking down the 
names and addresses of delegates and making notes as to the reputed 
means and influence of this or that member. 

The convention adjourned, and the delegates scattered to their 
homes. A few months only elapsed, when this Western man stepped 
from the car at the railroad station of a certain city, carrying a heavy 
grip. The grip contained reams of freshly printed bonds and handsomely 
engraved certificates of stock in Western properties. His first call 
was upon the chairman of that city’s delegation to that notable convention 
—a man of considerable local financial connections, of national promi- 
nence politically, and of very strong church influence and affiliations—a 
man looked upon as standing for the higher ideals both in civil and 
religious life. Our Western man had paid this gentleman marked at- 
tention at the convention. After reverting to the pleasant days spent 
during that assembly, he adroitly and plausibly made known his mission, 
and presented the unusual merits of his Western securities. Apparent 
good reasons were alleged why these securities should be floated away 
from home. The picture was painted with all the skill of the masterful 
man who plays for big stakes, and our local friend of prominence fell 
a victim. He not only purchased largely for his own account, but per- 
mitted the use of his name as a director in these companies. This favor- 
able start, adroitly planned during the days of that convention, was all 
that had been hoped for by this Western promoter: Scores of people in 
that city of that denomination invested in those properties, and after 
thoroughly working the town, this man left for a neighboring city, 
with many hundreds of thousands of dollars of good, clean money 
swapped for doubtful securities. We have not been advised as to the 
full details of his operations there, further than that he succeeded, after 
careful introduction, in gaining the confidence of an official in one of the 
greatest banks in this country and walking off with a startlingly big sum 
of money in exchange for a batch of “gold brick” collateral—all obtained 
under the form of a loan. That loan caused a bank official of untarnished 
career, and of long standing, to walk out of his bank, not to return again. 

Illustrations like the foregoing, leaving Mrs. Chadwick entirely out 
of it, could be multiplied by scores, but the details would weary you. 

Let us have a word as to the man behind your “trade paper.” If 
the paper offered is real trade paper, with a good name upon both front 
and back, you cannot have a better asset. A great change has come, 
however, in the volume of trade paper issued. A few years back we 
had reams of it—to-day hut a small proportion of what we were once able 
to obtain is made. Trade conditions have changed. To-day bills are 
discounted, and the merchant prefers to have the debt run as an open 
account rather than accept a note. Up-to-date houses in certain staple 
lines tell us that when a man arrives at the point where he wants to 
give a note for his merchandise they prefer not to sell him. Much of 
the best of our trade paper, as we once knew it, has disappeared, not 
to return. Certain lines, it is true, are left where the discounting of 
bills has not yet become practicable, and a quantity of other miscellaneous 
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paper is still offered as trade paper, but which calls for the closest 
scrutiny. In this latter class of paper, covering a short period of ten 
years, it has been our experience to find accommodation paper, promo- 
ters’ paper, agents’ paper, salesmen’s paper, bogus paper, forged paper 
and kited paper. 

In receiving the note you will not neglect to look up the worth of 
the maker, but our talk to-night has more to do with the indorser upon 
that paper, for presumably he will be your customer as well, and in that 
event you should have his signed statement upon your files and should 
analyze it—for he will probably offer you many other notes for dis- 
count. If he presents his schedule without affixing his signature, ask 
him to sign it. If, perchance, he should show a reluctance to putting his 
name to it, make your quiet investigation the more thorough. 

All the skill and tactfulness which you can bring to the problem 
will be needed at times to secure the statement, and in a few instances 
you will be compelled to waive the request. If you go about it in the 
right manner you can more than likely make your customer see that it has 
been distinctly to his advantage to file his schedule with you. 

The same tactfulness will also be needed in threshing out the state- 
ment with your customer. Your work will only have begun when 
you obtain his schedule. There is vastly more to be learned at times 
by this face to face, adroit «juiz than from the bare figures, for in coming 
in direct contact with the man behind, that statement you may study 
his tempergment—you, may know ‘it the. figures given are made up 
honestlv.*.arid not only honestly, but you’ may learn if values in that 
statement have been put in at low figures;—i short, you may estimate 
if the-man would have Ceceived himself or you. He can easily do both 
if you aré-not: watel: ful, ‘ant.may nog -have intended to do either. He 
may be one of those’ men who take an inflated view of everything he _ 
owns, and who always seeks to make the best possible outward exhibit. 
You will do a good turn for vourself, and not unlikely for him, by 
chiseling his schedule down to hard rock foundations. In making up 
the balance sheet you will find very many who will give themselves the 
benefit of the doubt at every point. How often after a fire has occurred 
do we hear it said of a concern hitherto regarded as conservative in its 
methods, that the fire relieved them of slow or dead stock, the existence 
of which no one had a suspicion ? 

Some of our friends tell us to always get hold of the statement made 
up just prior to paying off a partner and compare with other schedules; 
that we are pretty sure to get down to rock bottom when the other fellow 
is to be paid off. 

Some of your banking friends will tell you that statements do not 
amount to much; that we are often deceived by them. True, we may 
be deceived, but if your friend had done his part in analyzing the figures 
presented to him—if he had put the statement under the limelight and 
had sought to establish the correctness of the items contained therein— 
meeting the man behind the schedule face to face, not only at the bank, 
but at his plant—he would have found statements more useful as a basis 
in extending credit. 

Too much stress cannot be laid upon this face-to-face analysis. It is 
often of vital importance. 

This close contact in interview with the man behind the loan will 
bring out many valuable and curious surprises. We were told of an in- 
stance where a few questions revealed that the concern was insolvent and 
did not appear to know it. 

A credit friend from the West tells us the note offered for discount 
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was declined for the reason that both maker and indorser were weak. 
The customer behind that rejected note urged a reconsideration, and 
close inquiry as to his ability to take up the amount, provided the maker 
failed to do so, brought out as the extent of his resources a small interest 
in a sawmill which had not paid a dividend. It was suggested that this 
could hardly be utilized to liquidate the debt, when the borrower further 
added that his wife and children were upon the vaudeville stage, and if 
necessary he could garnishee their salaries to pay the note. 

Still another example where statement was offered; we found real 
estate included in the schedule. We knew that particular block of realty 
to be valuable, but close inquiry brought out that it had been mortgaged 
for all it was worth, and the mortgage had been omitted from his 
schedule. 

Again, we had requested a statement from an incorporated com- 
pany. The Treasurer called in person with his schedule, and seemed 
very proud of his figures. Taken at their face, he had reason to be proud, 
but we recalled that we had seen the name of his company upon outside 
paper, and had seen it more than once. We cautiously approached this 
crucial point, and inquired as to this contingent liability, and were aston- 
ished at the amount reluctantly revealed. We suggested to this treas- 
urer that he had placed his entire property in jeopardy by his indorsc- 
ment upon outside paper aggregating $3c0,coo. He laughed at us, 
adding that there were two other. corporations ‘upon that paper, and 
that one of the two was so thcroughly strong that disaster could not 
possibly overtake it. He did not, therefore, consider that his company 
had incurred more than a-renwte liability in indorsing that line,-aid for 
which it was receiving a handsome nercentage. of the profits. We failed 
to convince him that he was in danger, and: went quictly: about it to see 
that his line was cut down to the safety point. Within eighteen months 
from that interview the company in that three-cornered proposition which 
our friend, the treasurer, had regarded as impregnable, failed, and dragged 
down the other two. 

One more example of the value of these face-to-face interviews with 
the man behind the loan. The account had been lodged with us for 
twenty-five years ; the house had long enjoyed an enviable reputation, and 
all surface conditions were favorable; but we had started in to really try 
to analyze our credits, and were asking ourselves: What do we know 
about the inner conditions of this firm? We had had but few verbal 
assurances from them, and not a line in writing. They were of the “top- 
lofty,” “chesty” kind, who would have the credit man, and every other 
man, believe that the name of the firm should be accepted anywhere. We 
wrote for a detailed statement. One of the firm came in very reluctantly 
and read off from, a vest pocket memoranda book certain figures of their 
proposition, atid declined the written statement in detail. We permitted 
them to quietly go their way, but immediately started an investigation 
which took several weeks to complete. The business was found to have 
undérgone radical changes; the manufacturing and wholesale end of it 
had been discontinued, owing to worn out machinery and small profits; 
the mill was mortgaged to the roof; the private homes of the firm were 
mortgaged ; the store property, thought to be the property of the firm, was 
owned by others; only one member of the firm gave active attention to 
the business, the other member devoting most of his time to horses and a 
stock farm. All that was left of the former prosperous business was its 
retail branch, and into this the keenest kind of competition had entered. 

After securing the above information, the firm was notified that 
further accommodation could not be granted until a statement in detail 
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was furnished. Finally, at the point of the bayonet, these figures were 
given, and confirmed all our suspicions. Our paper, fortunately, fell 
due in the active season for that line of business—the month of November, 
when cash was coming in rapidly. We insisted upon and received pay- 
ment of our entire line. On the 31st day of the December following, 
within ten minutes of closing time, we were notified that that concern had 
made an assignment. 

Many other examples could be given, showing the great value of 
this face-to-face analysis of the statement with the man behind it. 

The title of our paper to-night implies two requisites back of the 
loan—the integrity and ability in the borrower. 

As to the first of these, you will want to know beyond all doubting. 
The statement he gives you will not only be worthless as a basis for ex- 
tending credit, but may prove your undoing, if you accept it and the man 
has not integrity. 

The maker behind your collateral loan may even give you stolen, 
overissued, or washed securities.. We could name all three examples. 

You may put vour own selected expert upon the proposition, and he 
may advise you that values are as given in the schedule; but if the bor- 
rower is not honest those same values can easily melt away—may be 
sequestered, purloined or removed, unless you can afford to keep a vigi- 
lant detective and a keen lawyer to watch that particular risk while you 
stay in it. 

A legion of channels will be open to the dishonest man whereby 
he may seek to rob you. His integrity may be clouded in many different 
forms. He may have had to do with a crooked settlement at twenty-five 
cents on the dollar, and yet have ample capital to start immediately and 
pay cash for all purchases. 

He may quietly pledge both his book accounts and his merchandise 
for loans, and keep you in ignorance while you may be loaning him upon . 
his plain note. 

He may have issued debenture bonds covering all his liquid assets, 
and then put out his plain note to other creditors, who would only have 
the siftings of his assets to pay the plain note. 

He may create a real estate issue of mortgage bonds upon his plant, 
claim that these remain in the company’s treasury, and then pledge these 
bonds to nearby favored banks, giving others at a distance his plain note, 
protecting one creditor at the risk of the other. 

He may borrow upon his plain note to buy raw material, and then 
pledge that material for other loans. 

He may use shoddy when the contract calls for good materials. 

He may take advantage of every technicality in a trade. 

a He may be a stranger to what President Roosevelt terms the “square 
eal.” 

He may be kiting notes with others pinched for ready money. 

He may claim rebates upon merchandise which the trade in general 
would not question. The fair trader will always remember that there 
never was a vard of cloth made or a barrel of flour milled which, under 
the glass, would be pronounced perfect. 

He may have had trouble with his fire insurance. The fire depart- 
ment, upon arriving at his premises, may have had to deal with two sepa- 
rate fires—one in the front part of the building and one in the rear. 

He may have realized cash upon his stock of merchandise and hidden 
it away two days before assignment, and these goods may have been 
transferred quietly to the purchaser, a department store, upon the Sunday 
prior to assignment. 
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He may have promised a statement several times, but always avoid 
giving it. 

He may inject into his statement items which do not belong there— 
property in the wife’s name, paid-up life insurance not payable to his 
estate, or sums which would only come to him upon the division of an 
estate and not to be divided until the decease of other persons. 

He may be in politics, and bad politics at that. 

Instances fitting in with and suggesting all of the foregoing cloudy 
features have come directly under our notice in a practical analysis of 
credits during the last ten years. 

The reverse side of the picture as relating to integrity is a pleasing 
one ,and little need be said about it. The honest man in commercial life 
is still, by long odds, in the great majority. Only a few days ago one 
of our customers deposited a check covering the balance and interest due 
from a firm which failed away back in 1888. A surviving partner in 
the concern, after that long lapse of time, had been able to get together 
sufficient to pay the debts of that firm and clear his name. There are 
other examples like it. 

Thousands of concerns in this land of ours are so thoroughly estab- 
lised as to credit and character that they can borrow from $100,000 to 
$1,000,000 in two minutes’ time over the ’phone upon their plain note, 
and the note is just as sure to be met as the next maturing issue of 
United States bonds. The names of many of these men stand for all that 
is highest and best in the currents of the city’s commercial life. They 
would part with all they own rather than that their names should be dis- 
credited in the community. 

Following as a close second to integrity in the man behind the loan 
comes his ability—his brains. Many an honest man has been compelled to 
make an assignment, to ask for extension, or to seek a receiver, owing to 
some miserable misplay in handling his business. The chapter of need- 
iess failures, suspensions and accidents from causes of this nature is a 
surprisingly long one. 

He may possess rare technical ability in his particular line, and yet 
prove wofully wanting in talent to finance his business through all kinds 
of stormy financial weather. Ability to finance as well as ability to trade, 
to dicker, to manufacture, has never been needed more than in these 
days, when the merchant must do two or three times the business of 
earlier years to secure the same profit. 

The larger volume of trade brings with it the larger liability in the 
form of bills pavable and its consequent need of a higher order of ability 
to finance. Many a good proposition has been irretrievably wrecked at 
this point. 

The man may be wanting in talent along other lines wherein he 
should be strong. 

He may be lamentably out of touch with modern, up-to-date methods, 
and his competitors may be cutting the ground from under him. 

His credits may be so loosely extended as to quickly impair his 
capital. 

He may not be careful and discriminating in the purchase of his 
stock—may load up with undesirable merchandise; he may largely over- 
buy, and not have the tact or nerve to move his slow selling. stock at cut 

rices. 
. He may be scattering his effort in too many outside ventures—the 
get-rich fever having caught him. 

He may spend largely of his time in a stockbroker’s office. We 
recall a large note given for margins lost in a stock slump, deposited by a 
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stockbroker, given by a mercantile firm whose paper was then upon the 
street. 

He may permit his machinery to becomnie inefficient, from which good 
material cannot be turned out. 

He may not study the wants of his trade, which will demand new 
and attractive specialties, and which, if worked out to fit the market need, 
would afford him the larger profit. We were advised of a mill the other 
day where the ability and foresight was of the highest type, and where 
by bringing out a taking article of woman’s wear they made ninety-eight 
per cent upon their capital in a single year. No doubt there are many like 
it, or even better. 

He may deceive himself by counting annually in his assets a supposed 
equity in real estate which, under forced sale prices, would be swept away 
by the mortgage. 

His book accounts or bills receivable may be padded with slow debts, 
upon which there is likely to be a shrinkage when liquidation comes. His 
bills receivable may consist of two or three installment notes subject 
to renewals and shrinkage in collecting—not in any sense a quick asset. 

He may fail to discount his bills when his neighbors are adding 
largely to their profits by taking advantage of every discount. 

His sales may be entirely too small for his capital; his profits like- 
wise, and his expense account may be out of proportion to either sales or 
profits. 

His organization may be a long way from perfect—may contain many 
weak spots. 

He may be known to have contracted a large contingent liability. 

He may make long contracts for his finished product at low prices 
without having secured his raw material in the face of on advancing 
market for the latter. 

He may purchase his season’s requirements of raw material before’ 
his contracts for finished goods are in, and a slump in raw material may . 
sweep away his profits. 4 

He may make up largely of stock in advance of orders and be forced 
to sell finished product at sacrifice prices. 

He may be too ambitious and over-extend his plant, thereby cutting 
into his working capital. 

He may devote his business hours in the office to playing pinocle 
when sales and profits are going behind for want of a little steam. 

He may not properly safeguard his property from fire risk, thereby 
making it difficult to place his insurance or at an excessive cost. 

He may not turn his capital quickly, or as many times during the 
year as his competitors are doing. He may have too many bank ac- 
counts, thereby creating the impression that he is a heavy borrower. 

He may carry balances in bank so trifling as not to entitle him to 
needed accommodation. 

He may foolishly give notes for merchandise when his plain note is 
offered in the market. 

__ He may be wanting in ability to secure at all times, and just at the 
right time, needed working capital. 

He may lodge his paper in the hands of the wrong note broker, one 
who handles but few names of equal standing with his, and whose 
methods of research and analysis are such as to make the thinking note 
buyer hesitate to deal with this particular broker. If the merchant has 
determined to sell his paper upon the street, he will not have a more 
important decision to make than the selection of his note broker. Very 
costly mistakes have been made just at this point. . 
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He may flirt with ‘too many note brokers. 

He may not at all times foresee and know just where the money is to 
come from to meet every note when due. 

He may be persuaded, when money is very easy, to over-borrow, and 
thereby over-trade. 

He may not use good judgment in making his bills payable mature 
at periods when it will be easiest for him to pay them. 

He may be lacking in ability to buy his money at the lowest rate at 
which the market and his credit and standing will permit, while his neigh- 
bor, no stronger financially than he, but with keener wit, will do from a 
half to one per cent better. 

He may not have foresight to forecast strenuous tight money periods, 
which are sure to come at intervals, and snug up accordingly. 

He may not know beyond question where emergency resources, only 
oe used in a tight money market, are to come from if regular channels 

ail him. 

He may have unwisely choked his bank accounts with paper prior to 
a pinch in money with large liability for outstanding paper upon the 
street, and when his note broker cannot place new paper to take up 
maturing notes. 

He may be an elderly man, and may not have made proper provision 
for a continuance of his business in the event of his death; credit may be 
denied or curtailed on that account. 

He may be catering to fads or whims of the public, and thereby taking 
unusual risks—making big money when things go his way, making losses 
at Other times. 

He may have stopped advertising, and his sales may be stopping in 
consequence, with a big stock of specialties on hand which need persistent 
and steady advertising to sell. 

His line of business may be one largely affected by the season’s 
changes—millinery, root beer, rubber shoes, and other lines, for example. 

He may have become bondsman for a defaulting city treasurer for a 
large amount, and his name may be tied up in the courts on that account, 
thus affecting his business credit. 

We do not know of any factor in mercantile life so very sensitive as 
credit. The man behind the loan can irreparably injure his credit by a 
slight misplay, a lapse of judgment or a want of prudence. 

Upon the other hand, there never has been a time when superior 
ability, both technical and financial ability, is so much in evidence as at this 
present moment. 

Thousands of commercial concerns scattered all over the States 
are being handled by brainy men who have reduced every last detail of 
their organization to near the point of an exact science. As bankers, 
we can learn much from these men. From their ranks bank directors 
are selected, and the discriminating opinions which they give in credit 
matters will have a double value, for they are trained to look at the risk 
from the mercantile standpoint as well as from the board room. They 
know the difference between granting a merchandise credit of $100,000 
where the profit is a good one and where the bill is almost sure to be 

discounted, and buying for the bank that concern’s plain note on six 
months’ time at four per cent. 

Within the limits of this good city, a multitude of mercantile estab- 
lishments are conducte with the rarest skill—plants where every detail 
of the business is put under the limelight. 

Here is located the John B. Stetson Company, known our country 
over; the J. G. Brill Car Works, whose product goes all around the 
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globe; that splendid exarnple of brains and latter day energy, the Bald- 
win Locomotive Works, with its marvelous output; and then, greatest 
of all in this land, or any other land, in its investure of superior technique, 
of keen financial foresight, and of complete organization in all depart- 
ments, the Pennsylvania Railroad. 

The art of letter writing in response to an inquiry relative to the 
man behind the proposition is a fine art. To make your meaning unmis- 
takable, to say just enough without at all times going into needless and 
possibly dangerous details is a duty which falls to the credit man. We 
do not know of any finer sample of this kind of letter writing than the 
reply of a backwoods country lawyer before the Civil War. This attor- 
ney had received an inquiry from an Eastern client as to the financial 
strength and character of a man in his town. Most of you will recall 
having read it, but there will always be meat enough in it to prove helpful 
to the credit man. 


That letter read: 


“Dear Sir—Yours of the roth inst. received. I am well acquainted 
with the gentleman named, and know his circumstances. First of all, he 
has a wife and baby; together they ought to be worth $50,000 to any man. 
Then he has an office, in which there is a table worth $1.50 and three 
chairs, worth, say, $1.00. Last of all, there is in one corner a rat-hole, 
which will bear looking into. Respectfully, 

“ABRAHAM LINCOLN.” 


The February number of the Bulletin of the National Association 
of Credit Men affords a long-felt example of how the man behind the 
statement, when proved to have made a dishonest schedule, may find 
himself “the man behind the bars.” This conviction is the first in twenty 
years under Section 544’of the Penal Code, which makes it grand larceny. 
to furnish one’s creditors with a false statement in writing of financial 
responsibility for the purpose of obtaining credit. The firm was engaged 
in the manufacture of clothing in New York prior to 1901. They gave 
a signed statement to Wood’s Dry Goods Commercial Agency, and later 
to several commission houses, which showed a worth of $26,000. They 
then obtained credit for merchandise for about $30,000, and at once sold 
their stock, and so quickly-as to make their neighbors think they were 
moving out. Shortly thereafter they disappeared, leaving only unpaid 
bills behind them. A committee appointed at a meeting of the creditors 
made an active and very difficult investigation, securing evidence to con- 
vict the member of the firm who had signed that statement. That man 
has just been sentenced to five years in State prison by Recorder Goff. 
It gives us pleasure to emphasize just here-that a very large measure of 
the credit for securing the evidence for trial in this case is due to Mr. 
David S. Ludlum, now connected with the credit department of the Phila- 
delphia National Bank. 

In forming his estimate of the man behind the loan there is danger 
that the credit man may inadvertently fall into deep ruts—that he may 
acquire the habit of making certain rigid tests fit all applications for credit. 

Bankers of experience will give you many examples where loans 
have been made to depositors not of great value to the bank at the time 
the loan was granted, and where the conditions in and around the loan 
would not have met the strict analysis applied in other instances, but 
where the customer’s responsibility and bank balance steadily increased 
as the days went by. 

If you are buying a note of a concern at a distance, you will do well 
to see that the statement is sure to give you from one and a half to one and 
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three-quarters in quick assets for one of liability; but in loaning a cus- 
tomer whose business you know a great deal about, whose balance is of 
value to you, when you know he has superior ability, that he is making 
money, and that, barring his death, he is sure to add largely to his capital 
in a short while, you will do well not to be too rigid. Let your analysis be 
tempered with a measure of elasticity. Many a small but successful propo- 
sition has been fostered -by the bank into a valuable account. The credit 
man needs a fine sense of discrimination, tact and judgment in order to 
know when to be exacting—when to be liberal. These qualities are among 
the best assets the credit man may have in his equipment. 

Those of us who have been drifting toward fixed rules in loaning our 
money here in the seaboard cities will do well not to forget that there 
are likewise other factors behind the loan lodged in the borrower which 
will see the loan paid. The credit extended to the Wall street or Third 
street broker will be upon a basis which will not be asked of the mill 
district, and conditions in the rural country will there demand a treatment 
distinctly suited to a local constituency. 

Different conditions environ different localities. What will apply to 
the strenuous competition of the city wil! call for a diverse treatment in 
the frontier town. 

Many a shrewd back-country bank president, with but meager edu- 
cational advantages, has made his bank great by the use of tact and good 
hard sense in loaning his money in such a way as to build up his com- 
munity. He looks clear through the man behind the loan; he looks him 
all over; he ‘looks down into his soul and determines if he has grit and 
is honest; he looks away back into his brain and makes sure that he 
has sense and wisdom. The borrower may come to him rough and un- 
schooled—a tiller of the soil, a woodsman from the hill country, a cattle 
dealer from the plains, with only small savings in his pocket, and may 
ask to have these supplemented by a loan, with which he purposes to 
buy a farm, a bit of woodland, or to increase his herd. The president 
knows the man; he knows he is sober ; he knows him to be a hard-working 
breadwinner ; he knows the man’s family are all helpful and thrifty. The 
banker figures it out that that man is in the community to stay; that in a 
short while he can pay that loan off and be carrying a balance with the 
bank. The great frontier West has been materially developed and made 
what it is by just such bank presidents. 

. The Canadian branch bank system has superior points about it, but 
some of our friends have pointed out that the development upon the 
States side of the Canadian line has been much more rapid under our 
system of small banks; that the Canadian branch banker, in loaning his 
money, must meet rigid rules laid down by the parent bank, whereas the 
States banker is his own master, knows his mixed clientele, and often 


meets the wants of his community in a spirit progressive, elastic and up- 
lifting. 


Guilty of Conspiracy and Concealment of Assets. 


After a trial lasting a full week, Richard Cohen, Simon L. Simpson 
and Isidor G. Mann were found guilty in the United States District Court, 
February 2d, of concealment of assets from the Trustee in Bankruptcy, 
with intent to defraud creditors and conspiring against the Government. 

Cohen, Simpson, Mann and one Friedman were indicted March 2, 
1905, for the violation of Section 5440 of the U. S. Revised Statutes. It 
took the Government two years to gather the evidence in the case. 

Julius Henry Cohen, a prominent lawyer of New York City, was 
appointed Special United States District Attorney for the purpose of 
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prosecuting the case. Mr. Cohen, at a great sacrifice, devoted the best 
part of a month to the preparation of the case; this will be best under- 
stood when the readers of this article learn that Mr. Cohen received no 
compensation whatever from the Government. 

Mr. Cohen entered the case, representing some of the creditors, and 
conducted an investigation on their behalf. The facts which he uncovered 
were so startling that he considered it his duty to bring them to the atten- 
tion of the authorities. The conviction is the first of its kind ever secured. 

lor the benefit of our readers a brief review of the case is presented: 

The conspiracy began about three months prior to March 26, 1904, 
on which date a petition in bankruptcy was filed against the American 
Wire and Steel Bed Company, a concern which manufactured beds at No. 
324 West Twenty-sixth Street. The President of this concern was Simon 
L. Simpson. 

A few days later, on the 28th day of March, 1904, a petition was filed 
against Richard Cohen, who was in the furniture business at 85 Hester 
Street. Cohen is a brother-in-law of Simpson. 

The suspicious .circumstances connected with the failure and the 
almost simultaneous failure of the two concerns aroused the suspicions of 
the creditors who caused an examination of the affairs of the bankrupts 
to be made with the determination to make an example of the guilty 
parties. The investigation uncovered the facts that the liabilities of the 
two concerns aggregated over $82,000, while the assets at the time of the 
failures only amounted to about $5,000, the major portion of them having 
mysteriously disappeared. Isidor G. Mann, who is a cousin of both 
debtors, was brought on from New Haven, where he resided, to assist 
in the failures by taking over assignments of all the outstanding 
accounts of the American Wire and Steel Bed Company and arrang- 
ing to ship a large part of Cohen’s stock to New Haven. Cohen in 
the meanwhile had been buying all the merchandise that he could’ 
get. and as fast as he received it he got rid of it by selling out at 
ridiculously low prices so as to convert it readily into cash, conceal- 
ing some of it in various places in the city and vicinity and shipping 
the remainder to New Haven. While Cohen was thus busily engaged, 
Simpson was equally so, and a month before his failure was announced, 
kept his factory working both day and night and shipped to his friends 
and confederates many thousands of dollars worth of springs, beds, 
couches, etc. But while the factory was working overtime the book- 
keeping department was taking a convenient vacation, for it appears 
from the investigation that“no record was kept in the books of the 
concern of where the goods went or to whom they were shipped. 

While Cohen and Simpson were thus deplenishing their stocks they 
were conducting a rapid fire exchange of notes, and when everything was 
in readiness they ‘agreed to fail in business. 

The evidence procured by the investigating committee was laid before 
~ United States District Attorney and indictments as above stated were 

ound, 

The Government has determined to put a stop to such bankruptcy 
frauds and the United States Attorney has left no stone unturned in pre- 
paring the case for trial. 

The trial started on January 24th. One of the first witnesses called 
was Detective Rhuene, who testified that Richard Cohen had called at the 
police station stating that his place of business had been robbed, and he, 
Detective Rhuene, was assigned to the case. Rhuene testified that he 
went to Cohen’s place of business, 85 Hester Street, and was taken by 
Cohen into the sub-cellar, which was almost empty: Cohen claimed that 
a large amount of furniture had been stolen from the cellar. The detective 
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in looking around noticed a steel mattress leaning against the cellar wall, 
it being placed there, he discovered, to hide a secret door leading into the 
cellar of the next house. -Taking Cohen with him he went to the next 
house, visiting the cellar, where he found the missing furniture. Rhuene 
called the janitor of the house and accused him of being the thief, where- 
upon the janitor, becoming excited, informed Rhuene that the furniture 
had been removed under direction of Cohen, and volunteered the infor- 
mation that Cohen was going to fail the next day. 

One of the overt acts claimed by the prosecution was the conceal- 
ment from the Trustee of three horses and trucks belonging to the 
American Wire and Steel Bed Company. The claim was made that a 
chattel mortgage on the horses and trucks had been foreclosed. The 
prosecution proved that the transaction was a fraud, that the auction sale 
under the alleged chattel mortgage was nothing more than a fake sale, 
and that on the day preceding the failure two men hung up an auctioneer’s 
flag for a few moments, knocking down the horses and trucks to a third 
party who conveniently happened in. 

Mann, one of the defendants, the prosecution claimed, was brought 
on from New Haven to pull the job off. 

At the trial the prosecution produced and put in evidence a stock 
book which had been concealed from the Trustee, which act was in itself 
a crime under the Bankruptcy Law. 

During the trial a motion was granted dismissing the indictment 
against Friedman, it being shown that as an employee he obeyed instruc- 
tions without a guilty knowledge of the plans he was assisting in carrying 
out. 

As stated in the opening paragraph of this article, the other defend- 
ants were found guilty. On February 3d Judge Holt passed sentence, 
sending Cohen and Simpson to Sing Sing Prison for two years each, and 
Mann to the Kings County Penitentiary for nine months. 

A fine of $1,000 was also imposed upon each defendant. 


Expert Testimony 


At a recent meeting of the American Bar Association there was sub- 
mitted and adopted a unanimous report of the Committee on Commercial 
Law disapproving the bill introduced into the last Congress for the repeal 
of the National Bankruptcy Law. In our opinion the action so taken 
is in harmony with a great preponderance of sentiment of the Bar of this 
country. No one claims that the present act is perfect either in theory 
or detail; few are sanguine enough to suppose that any act could be 
framed that would not be open to some criticism and objection. There is, 
however, a very substantial concurrence in the view that the act was vastly 
improved by the amendments of 1903; that the situation is far better 
than to have no National law at all and that the existing act may be still 
further improved by amendment. Our contemporary, Law Notes, has 
the following editorial note on the subject, in which we entirely concur: 


“Tt must be remembered that the act of 1898 was not passed with the sole pur- 
pose of relieving unfortunate debtors from the burden of their debts. The other 
and more weighty end in view was the establishment of a uniform system for the 
distribution of the assets of failing debtors. And in this lies the principal argument 
in favor of a continuance of the present law. Trade is universal. In commerce, 
no State lines exist. Therefore, the laws distinctly applicable to trade relations 
should be uniform, as in the case of the law respecting negotiable paper. With 
forty-five or more States and territories, each having separate and widely dif- 
ferent statutes upon the subject of insolvency and assignments for the benefit of 
creditors, business cannot be carried on with any degree of certainty and con- 
fidence. The effect of such a confusion of laws, commonly noticeable, is 
the restriction of credit and a resultant depression in trade. By far the greater 
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proportion of the business of the country is transacted upon a credit basis, and 
it has been claimed that a majority of all commercial ventures end in failure. 
Merchants realize these facts, and a natural reluctance to extend credit even under 
favorable conditions is greatly enhanced if there be any uncertainty as to the future 
administration and division of the assets of the debtor in case of failure. Such 
uncertainty is bound to exist when the subject of bankruptcy is regulated solely 
by State enactments, which in some cases are extremely partial to the debtor. On 
the contrary, under a national Bankruptcy Law, these conditions of doubt and 
uncertainty do not exist. The creditor knows exactly what to expect if his debtor 
comes to grief, no matter in what commonwealth the latter may be located, and 
may extend credit as freely as he desires with supreme confidence in his ulttimate 
equality with other creditors before the law. The mere statement of these propo- 
sitions is a sufficient dmonstration of a virtue in the national Bankruptcy Law 
far outweighing any objection which has been raised against it. The law should 
remain permanently in the Federal statute book.” 


It is to be hoped that members of the Bar throughout the Union 
will bring the weight of their collective influence in favor of defeating 
any attempt at repeal. The occasion also seems opportune for proposing 
a few amendments to the act which seem most immediately desirable. 

1. In his opinion in the Matter of Gilroy and Bloomfield (N. Y. 
Law Journal, October 3, 1905), Judge Holt remarked that “it is a serious 
defect in the Bankrupt Law that it contains no adequate provisions for 
criminal punishment for the fraudulent concealment of property in con- 
templation of bankruptcy.” The criminal offenses created by section 29, 
in its present form, are very limited in their scope and apply substantially 
only to acts committed after the filing of the petition. Under the English 
Debtor’s Act of 1869, which is employed in aid of the Bankruptcy Law, 
a long list of acts or omissions of a bankrupt constituting crime is given, 
many of which comprise acts committed within four months before the 
commencement of the bankruptcy proceedings.. There is no good reason 
why the application of our own Bankruptcy Act should not be similarly 
extended, nor, as far as we can see, why those who abet and connive at- 
fraudulent bankruptcy, in the capacity of alleged creditors or otherwise, 
should not also be expressly charged with criminal liability. 

2. There is no good reason why corporations should not be permitted 
to file voluntary petitions in bankruptcy, nor is there any satisfactory 
ground for the present distinction between the different kinds of corpora- 
tions against which involuntary petitions may be filed. Under the law of 
1867, any business, moneyed or commercial corporation might become an 
involuntary bankrupt. It would probably be well to exempt from the 
operation of the Bankruptcy Act banks, insurance companies and any 
other public or quasi-public companies that are accountable to or under 
the supervision of a public department or bureau. As to all forms of 
merely business corporations the law should be uniform. 

3. It might be well to amplify the scope of section 14b withholding 
the discharge of a bankrupt if he has “obtained property on credit from 
any person upon materially false statements in writing made to such per- 
son for the purpose of obtaining such property on credit,’ by making it 
sufficient to deny a discharge if the bankrupt has obtained credit upon any 
false statement in writing (so as beyond doubt to comprise statements 
made to commercial agencies), and also—specifically placing the burden 
of proof on him—if he fails satisfactorily to explain any difference in his 
financial condition between the time when he made the statement and the 
time when it appears he is insolvent. 

4. It might also be well to further extend the concurrent jurisdiction 
of the Federal courts within the State courts in order that they may be 
open to the trustee for the collection of ordinary claims or debts and to 
Suits against the trustee. (See Collier on Bankruptcy, 5th. Ed., pp. 
266-267.) —New York Law Journal. 
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Russian Bankruptcy Law. 

The laws in Russia pertaining to bankruptcy are very severe. A 
merchant in Russia can be declared bankrupt if his liabilities exceed 1,000 
rubles ($772.50) and he has not the ready cash to meet the same. He 
can be arrested, and his retention depends upon the good will of his 
creditors. It is claimed that this law has a very good effect on the 
business world, for it destroys the opportunity of a certain class of busi- 
ness men to shirk the responsibilities which they have toward their 
creditors. 

A creditor who enters claim against a bankrupt must deposit 75 
rubles ($38.63) for the cost of the court. All foreign creditors must make 
claim within twelve months after date of failure, otherwise their claims 
are void. In Russia the court publishes the fact of the bankruptcy, but 
gives no Official notification to the creditors. For this reason foreign 
creditors know nothing of the existing conditions until it is too late. 

For the above reasons it would be wise. for exporters to keep a watch- 


ful eye on their outstanding debts in Russia—The Clearing House 
Quarterly. 


Bankruptcy Act News. 
CONFUSION BY AMENDMENT. 


Representative Palmer has introduced a bill in Congress providing 
that neither the act to establish a uniform system of bankruptcy through- 
out the United States, nor the amendments thereto, shall suspend or 
supersede the assignment or insolvent laws of any State or Territory or of 
the District of Columbia, except as to those persons, firms, or corporations 
by or against whom proceedings in bankruptcy have been actually begun 
within the time prescribed by the acts to which this proposed law is a 
supplement, and as to them only while the bankruptcy proceedings are 
pending and until a discharge be finally refused. The House Judiciary 
Committee has the bill under consideration. 

RESOLUTIONS ADOPTED By TEXAS STATE BANKERS’ ASSOCIATION. 


Whereas, We believe that the liberal provisions of the present Na- 
tional Bankruptcy Law have served the purposes for which the law was 
enacted, and 

Whereas, We believe its longer continuance in force in its present 
form is calculated to foster fraud upon creditors and consequent demorali- 
zation of business interests; and 

Whereas, We feel that the absolute repeal of the law would create 
conditions scarcely less objectionable than those existing under the present 
law ; therefore be it 

Resolved by District No. 1, Texas Banking Association, That we 
earnestly commend to the consideration of the honorable Senators and 
Representatives of this State in Congress the great desirability and im- 
portance of securing such amendments to the present bankruptcy act as 
will suitably protect the public against unjust practices under the law, 
and that in any such amended law the bankrupt shall be required to pay a 
certain percentage of his indebtedness before discharge. 


RETAIL Grocers’ ASSOCIATION ASK AMENDMENTS, 


Several resolutions were introduced calling for a revision of the bank- 
ruptcy law of the United States. It was desired that groceries and neces- 
saries of life be fully considered in cases where people seek the voluntary 
bankruptcy act as a means to liquidate their just debts to the disadvantage 
of the retail grocer. This question was discussed at great length, as it 
was reported the commodities considered as necessaries of life varied in 
several States. The matter was referred to the Committee on Legislation. 
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At the final session of the National Credit Men’s Convention, at Mem- 
phis, a paper was read by W. A. Prendergast, of New York, formerly 
Secretary-Treasurer of the organization, in which it was strongly urged 
that the present bankruptcy law, strengthened and amended as its defects 
are clisclosed, should be permanent. A disposition has been manifested 
in some quarters to repeal the law, but Mr. Prendergast says that public 
expression, so far as he could gauge it—and the means employed have 
been thorough—is almost unanimously in favor of the retention of the 
law. Complaint respecting the operation of the act has arisen among 
merchants here and there, but it has not assumed such dimensions as to 
justify the assertion that the opposition to the enactment is general. 

It was urged that the great development of interstate commerce and 
the conflict of State laws, which in many instances work hardship and 
injustice to creditors outside of the State jurisdiction, demand a permanent 
national bankruptcy system, under which all creditors would stand on an 
equal footing. Much stress was laid upon the value of such a law as a 
means of extending and enlarging credit, thereby stimulating trade. Mr. 
Prendergast thinks it essential that there shall be a federal law to guard 
creditors against preferential State statutes “to encourage freedom of 
credit,” and he finds that the great commercial interests of the country, 
formerly opposed to the enactment of a bankruptcy law, are now either 
avowed friends of the law or are reconciled to the fact that “it has come 
to stay, and that it has realized the best hopes of its progenitors.” It 
was insisted upon that commerce should know no State lines, and that 
the rules which regulate interstate commerce should give free play to all 
its factors, among them, credit. 

“The highest interests of commerce require that the citizenship of 
every State shall sell and buy, one with the other, under conditions of 
absolute equality, which a national bankruptcy law alone insures.” 

The Credit Men whose views are represented by Mr. Prendergast © 
constitute a potential element in the commercial world. Their attitude 
toward the bankruptcy law cannot be disregarded in any movement for 
its repeal— Public Ledger, Philadelphia. 


Fire Insurance. 


As the men in the look-out on our great ocean liners are ever alert 
to detect any possible danger ahead, so the credit men in our large com- 
mercial and financial institutions are always on the watch for evidences 
of financial weakness, dishonesty, or trouble of any other kind that may 
beset the good ship of trade and commerce. 

The Annual Meeting of the National Association of Credit Men, 
which was held in Memphis—the tenth in the history of the 
Association—was in some respects the most interesting and important 
of any of the yearly gatherings of the Association. 

As the watch- -dogs of property interests, they are as quick to recog- 
nize anything that is likely to prove advantageous or beneficial, as they 
are to detect the weak spots. 

It is not surprising, therefore, that they should favor insurance— 
insurance of the substantial kind that really insures. But the earnestness 
with which they present the matter, and the knowledge of the underlying 
principles governing legitimate insurance which they manifest, are very 
gratifying, and will not fail to be appreciated by the ablest underwriters 
of the country.—E-xpositor, Newark, N. J. 


In our issue of the 23d, ult., reference was made to the meeting of 
the National Association of Credit Men, which had been held at Memphis, 
Tenn., at which the remarks of the President regarding the connection 
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of fire insurance with credit, were very appropriate. He forcibly con- 
demned legislation in connection with the “Valued Policy” and “Anti- 
Compact” laws. The former was, he stated, an encouragement to arson, 
and the latter would result in the withdrawal of the strongest fire insur- 
ance companies from the States in which these laws existed. 

Happily in Canada, we have so far escaped the “Valued Policy” law, 
and although some attempts have been made to introduce legislation an- 
tagonistic to associations, or so-called “compacts,” as they are wrongly 
called, fortunately, however, they have not materialized, for such laws 
would mean the withdrawal of the best class of fire offices. In these 
days sound fire insurance is absolutely necessary for the credit of the 
country. How could manufacturers or traders transact their business 
without the assistance of fire insurance. Banks make advances on stocks 
of goods, while wholesale houses give credit to their retail customers, 
always provided there is insurance against fire. Without fire insurance, 
credit would vanish and commerce would be practically strangled. Any 
legislation, therefore, which is antagonistic to fire insurance, is not in the 
interests of the mercantile community, or the country generally. 

A great deal of misapprehension exists about various associations 
of fire insurance companies. The public seem to think that these “com- 
pacts,” as they wrongly term them, are formed to extort high rates. This 
is not so, their main object being to bring about a more satisfactory con- 
dition of affairs in regard to the business, with the object of improving 
risks, fire protection service, etc., so that rates of fire insurance can be 
placed on a lower basis with profit to all concerned. Risks carrying 


high rates are not, as a rule; profitable to the companies.—I/nsurance 
Chronicle, Montreal. 


An Adjustment Bureau Case. 

The Fort Worth Credit Men’s Association, through their adjustment 
bureau, are closing up the estate, of one Vaughn, a bankrupt of Cle- 
burne, Texas. 

On January 2d, a voluntary petition in bankruptcy was filed, a few 
hours after which the case came into the hands of the bureau, who, act- 
ing promptly, located, recovered and turned over to the receiver $2,500 
worth of merchandise which the bankrupt had secreted. 

The next move was to swear out a warrant; the bankrupt was ar- 
rested and later indicted by the Federal Grand Jury. The bankrupt 
furnished $2,500 bail, through his father-in-law, who, becoming con- 
vinced of the bankrupt’s guilt, surrendered not only the body, but $1,200 
in cash, which the bankrupt had secreted in his home. 

On January 26th, the case was called for trial, and the bankrupt, 
pleading guilty to the indictment, was sentenced to the penitentiary. 
Through the work of the adjustment bureau the salvage to the creditors 
was increased 40 per cent., and the bureau is in possession of 35,000 
cigars, which will be disposed of for the benefit of the creditors. Ap- 
parently the Texas courts are not afflicted with the “law’s delay.” 


LOCAL ASSOCIATION NOTES. 
Boston. 


The annual meeting and election of officers of the Boston Credit 
Men’s Association was held at Young’s Hotel on Tuesday, January 16th. 
Preceding the dinner an informal reception was held, and shortly 


after 6.30 P.M. the members and guests seated themselves around the 
tables. 


Following the dinner Moorfield Storey, who is probably at the head 
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of the legal profession in Boston, spoke on the subject of “Proportional 
Representation.” 

This is a new system of election, by means of which the will of the 
minority finds expression in proportion to its importance. After all, this 
is not so new as it is a new application of the methods of election now in 
operation in Switzerland and New Zealand. To better illustrate his talk, 
Mr. Hoag conducted an election at our tables, providing members with 
special ballots. 

Following the first speaker came the reading of the Secretary’s and 
Treasurer's reports, which showed that the Association numbers 135 
members and that the new year opens with a good showing on the right 
side of the balance sheet. 

President Ainsley then exhorted the members to each strive to bring 
into the Association at least one new member this year. He also pointed 
out the opportunities along all lines of work which present themselves at 
the opening of the new year. 

The election of officers for the ensuing year followed. The list of 
officers who will serve for 1906 is as follows: 

President, John R. Ainsley, John R. Ainsley & Co.; Vice-President, 
George H. Graves, Walworth Manufacturing Co.; Vice-President, Charles 
H. Arnold, Miner & Beal; Treasurer, Harry N. Milliken, Jones, McDuffie 
& Stratton Co.; Secretary, Charles L. Bird. 

Directors for two years: Frederick G. Kimball, George C. Mor- 
ton, E. W. Harding, P. C. Spring, Fred. L. Howard, H. E. Reed, 
W. J. Mandell, A. W. Chesterton, Lester Brayton, F. C. Swan, Robert 
C. Kingsley and Charles W. Henderson, Jr. 

Director for one year (to fill vacancy): A. E. Clark. 


Buffalo. 


The ninth annual dinner of the Buffalo Credit Men’s Association at 
the Ellicott Club, January 20th, was one of the most enjoyable and one 
of the best attended in the history of that organization. Features of the 
evening were addresses by Mayor Adam and Mayor Cutler, of Rochester. 

Alfred H. Burt acted as toastmaster, introducing each speaker in a 
happy style that was well received. Before introducing the first speaker 
Mr. Burt traced the history.of the Credit Men’s Association, saying that 
it is now the largest commercial organization in the world. 

“We aim,” said Mr. Burt, “to originate legislation to safeguard cred- 
itors’ interests. We are an organization along educational lines. Through 
our influence the national bankruptcy law was passed, and it was the 
longest step in advance in safeguarding the commercial interests of the 
country of any law ever enacted by Congress.” He urged all business 
houses that extend credit to join the Association if they are not already 
members. 

Vincent L. Price, a successful business man of St. Louis, delivered a 
very entertaining address on “Habits.” His sparkling epigrams made 
decided hits with his hearers. He started off with a good story, and his 
address was plentifully sprinkled with laughable anecdotes. “The habits 
of a man are the index of his character,” said Mr. Price. “If he is untidy 
in his dress he will probably be careless in his business. If he is intemper- 
ate in drink he will not be a safe man to trust your business with. Business 
men should teach their employees the market value of a smile. They 
should cultivate the habit of cheerfulness. Anger is powerless when met 
with humor. A cheerful manner makes an immediate wireless telegraph 
communication with the heart.” Mr. Price dwelt upon the habits which 
aman must cultivate to be successful in life. 
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James G. Cutler, who is now serving his second term as Mayor of 
Rochester, spoke on “Municipal Control of Public Service Corporations.” 
He began by a facetious reference to the two cities, saying: “I realize 
that there is some rivalry between Buffalo and Rochester—Rochester 
desiring to become as big as Buffalo, and Buffalo striving to grow as 
virtuous as Rochester.” 

Mayor James N. Adam was introduced by Toastmaster Burt as “a 
model Adam who, when placed in this Garden of Eden, made history 
repeat itself by raising Cain.” Mr. Adam was received with great 
applause. His address was listened to with deep interest. He spoke of 
the value of credit to a man in business and public life. “To win genuine 
credit,” said Mr. Adam, “a man must prosper permanently. A man who 
is worth $25,000 this month and is worth nothing next month and is worth 
$10,000 the next month, may be a tempting customer, but he is not a good 
risk. A man must be worth something every day of every month of the 
year to be a good risk. The same is true of a man in the public service.” 
Mr. Adam continued: 

“IT wonder if we always appreciate the value of high credit. Con- 
fidence is the magic talisman of business throughout the world to-day. 
Confidence begets business, and the corner-stone of confidence is credit. 
Genuine credit means that a man stands for something, that he has 
something back of him and that he has earned and possesses the right 
to enjoy the confidence and to merit the trust of other men.” 

The Rev. Dr. O. P. Gifford spoke eloquently upon the subject of 
“Character a Credit Man’s Asset.” 

C. E. Meek, of New York, Secretary of the National Association of 
Credit Men, and J. H. Lempert, of Rochester, President of the Association 
in that city, also delivered brief addresses. 


Chicago. 

The regular monthly meeting of the Chicago Credit Men’s Associa- 
tion was held at the Victoria Hotel on Wednesday evening, January 17th. 

Dinner was served at 6.30, after which those present listened to a 
number of interesting addresses, the speakers being Mr. R. S. White, 
credit manager of the American Steel and Wire Co., who spoke on “The 
Credit Department in Modern Business,’ and his address was received 
with great favor. He left the beaten path, having nothing to say relative 
to system and office arrangements for work, but gave valuable suggestions 
on administration of credits. 

Mr. William H. Roberts, C. P. A., spoke on “The Relation of the 
Credit Man to the Auditor.” He said in part: “Business standards are 
not declining. The public with one voice is beginning to.demand to be 
‘shown’ in regard to everything in which it has a financial interest. 
Thorough publicity is the only remedy, and that requires the services of a 
skilled and conscientious accountant, who is the natural enemy of the 
fake promoter, the grafter and the manipulator. ” 

Mr. W. O. Belt gave an interesting address on “The New Trade 
Mark Law.” 

The address of Mr. Roberts will be published in the March BULLE- 
TIN. 


Cleveland. 

On the question of the establishment of an adjustment bureau in 
connection with the Cleveland Credit Men’s Association the members 
of the organization debated for over three hours at the regular January 
meeting and decided at the close of the session to lay the matter over 
for another month. The proposed adjustment bureau is to be founded 
on the lines of those already established in other large cities in the coun- 
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try. The purpose of the bureau is to take charge of the affairs of finan- 
cially embarrassed business houses to protect the creditors. 

Over 100 members were present at the meeting, which was held 
in the banquet rooms of the Chamber of Commerce and was preceded 
by the usual dinner. The Membership Committee reported sixty-one 
new members since the last meeting, making a total membership of 300. 
This places Cleveland in fifth rank among all the credit associations in 
the United States. During the evening important reports were given 
by A. J. Gaehr, of the legislative committee, concerning a movement to 
recommend legislation in the interest of concerns extending credit; W. 
E. Rice, of the business literature committee, and W. E. Crofut, of the 
mercantile agency committee. 

Prominent guests at the banquet were David S. Ludlum, member of 
the Philadelphia Credit Men’s Association; John A. Green, of Cleve- 
land, President of the National Retail Grocers’ Association; Harold 
Remington, referee in bankruptcy, and H. S. Reynolds, legal repre- 
sentative of the adjustment bureau in connection with the Pittsburgh 
Retail Credit Men’s Association. 

Thomas P. Robbins, President of the Association, was presented 
with a gavel by the local credit men. 


Columbus. 


Secretary Watson furnishes this report of the January meeting of 
the Columbus Credit Men’s Association: 

“On the 1st of January the rooms of the new Ohio Club, a recently 
organized business men’s club of this city, were opened to its members. 
The House Committee of the Club have very courteously extended to 
the members of the Columbus Credit Men’s Association the privilege of 
using its rooms for the purpose of holding our meetings. The Associa- 
tion, of course, was prompt in availing itself of the privilege, and the first 
meeting of the year was held at the club rooms on Friday, January 109, 
1906. 
“Dinner was served in the Club’s dining room at 6 o’clock P. M. to 
about seventy-five of our members and guests, and immediately following 
the dinner the business meeting of the Association was held. 

“The principal address of the evening was given by Mr. R. E. Hills, 
of The V. T. Hills Company, of Delaware, Ohio, a member of our Asso- 
ciation, on the subject, ‘How to Get the Meat from the Cocoanut’ of a 
commercial report. The subject was splendidly handled by Mr. Hills, 
giving his experience and opinion not only as to the best methods of 
securing full and complete information from a commercial report, but 
suggesting means by which the service might be improved and how the 
users of agency reports might be benefited by suggestions and help of 
the subscribers themselves. Mr. Hills is an excellent speaker, a man of 
more than ordinary ability and experience, and the discussion was 
listened to with keenest interest by-all present. 

“Following the address, a general discussion was engaged in by 
our members, and the representatives of the mercantile agencies, both of 
whom were present, contributed many valuable suggestions to the dis- 
cussion. 

“At the close of this discussion, a report was made by the Secretary 
of the conclusions reached at the joint meeting of the Legislative Com- 
mittees of the four Ohio Associations, recently held in Columbus, and 
discussed at length the various bills which are to be recommended for 
passage by our present Legislature. This subject was also very exten- 
sively discussed by our members, and at the conclusion a number of appli- 
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cations for membership were received, and the rule suspended, the appli- 
cants were voted into the Association as members. 


Fort Worth. 


The informal banquet given on January 20th, at the Hotel Worth 
by the local branch of the Credit Men’s Association, was largely attended, 
about 100 business men of Forth Worth and Dallas being present. Many 
addresses were made and for three hours various subjects of the greatest 
interest to credit men were talked upon. 

Captain B. B. Paddock acted as toastmaster and filled the place 
admirably. Captain Paddock introduced each speaker in the very hap- 
piest of style and caused much laughter by his witty and humorous 
remarks. 

The principal speaker of the evening was Mr. A. H. Alexander, of 
the National Association of Credit Men. 

Mr. Alexander, in his introductory remarks, said that he was indeed 
surprised to find stich commercial activity in this section of the country. 
He always knew that the Southwest was a busy place but not until he 
had visited it upon this occasion, the first time, did he realize its pro- 
gressiveness. He paid a compliment to Fort Worth’s spirit of forward 
movement and predicted for the city great things. 

A brief history of the national association was outlined by Mr. Alex- 
ander and he told of its aims and of how it was of inestimable benefit 
to the man who did an extensive credit business such as the wholesaler, 
jobber and manufacturer. He told interestingly of the great good which 
had been accomplished by the Association and said that every State in the 
Union was represented in its membership. 

Mr. Alexander related how the Association had grown from an 
:nfant body to a powerful organization with 7,000 conservative and 
reliable business men as members. He asserted that branch offices of the 
Association were located in all the leading commercial centers throughout 
the country. 

‘The legislative work which had been done by the Association for the 
benefit of jobber and manufacturer was spoken of by Mr. Alexander, 
who also told of the effectiveness of organized effort. 

The question of an adjustment bureau and its benefits was taken up 
by Mr. Alexander and for some minutes he dealt with this subject in a 
most interesting manner. 

He read several letters from prominent business men and bankers 
from various sections of the country, stating what they thought of the 
Association. All said that it was an organization of the most helpful 
character. . 

At the conclusion of his address Mr. Alexander was loudly applauded. 

Various toasts were responded to by the following gentlemen: A. P. 
Foute, of Fort Worth; Fred Sliney, of Dallas; Mr. Wyatt, of Dallas; 
Oscar Wells, of Fort Worth; George McGown, of Forth Worth; J. S. 
Howell, of Dallas; Mr. Peters, of Dallas; Mr. Lamers, of Dallas; Mr. 
Cameron, of Fort Worth; George Diehl, of Fort Worth; Clarence 
Ousley, of Fort Worth, and Harry Adams, of Fort Worth. 

The Dallas credit men who were present at the meeting traveled in 
a special car. In acknowledgment of the courtesies extended to them 
they unanimously adopted the following preamble and resolutions: 

“Whereas, at the invitation of the Fort Worth Credit Men’s Associa- 
tion, we have just partaken of the entertainment so thoughtfully and 
kindly provided for us by the officers of that Association. Therefore, it is 

“Resolved, That we return thanks to the Fort Worth Credit Men’s 
Association for their entertainment on this occasion and for the oppor- 
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tunity afforded us to listen to the instructive address of Mr. Alexander, 
representative of the National Association of Credit Men. 

“Resolved, That we pledge ourselves to bring about if possible the 
formation of an Association of Credit Men in Dallas in affiliation with 
the national body. 

“Resolved, That we will co-operate with the Fort Worth Credit 
Men’s Association in all matters pertaining to the betterment of business. 
conditions in this territory, recognizing by the experiences of the past 
year the value of such co-operation and the need for its extension so as 
to embrace, if possible, all of the jobbers and manufacturers operating in 
the Southwest.” 


Grand Rapids. 


At the annual meeting held Tuesday evening, January 16th, the fol- 
lowing officers were elected: A. B. Merritt, President; E. A. Stowe, 
Vice-President; J. F. Cramer, Treasurer. Executive Committee, D. H. 
Brown, John Sehler, L. J. Stevenson, John Snitseler, Geo. F. Sinclair, 
R. J. Prendergast. 

The meeting was held at the Board of Trade Rooms, about thirty 
members attending. Cigars and nabiscos were served. 

President Brown, in his address, thanked the members for their 
loyalty, co-operation, etc., and urged every member to take an active 
interest in the work of the Association. 

After the election President Merritt was called upon and responded 
with thanks for the honor of the election, asked for the co-operation of 
the members, and said he would delay outlining any policy until the 
February meeting. 

The Treasurer’s report showed a balance of something over $600. 
The Secretary’s report showed a membership of 148. 

Talks’were given by Mr. Sinclair, Mr. Cramer, Mr. Merritt, Mr. . 
Brown, Mr. Hopkins, Mr. Sehler, Mr. Stevenson and others, 

Chairman Sehler, of the Protective Bureau, gave a report showing 
that the bureau is doing well, promising to be self-supporting at the end 


of the first year. 
Los Angeles. 


The Los Angeles Credit Men’s Association held its annual meeting 
at the Shanghai Chop Suey Café. The dinner was in regular Chinese 
style, and not a man flinched. The menu included lung gar pok gon 
(pork soup with green vegetables and mushrooms) ; four hoy dan (ome- 
lette with ham and herbs) ; subgum chop suey (chop suey with Chinese 
vegetables and spices); chat bar ap (boneless duck with ham, bamboo 
shoots and Chinese spices) ; sen lut che gai (ckicken with chestnuts and 
ham) ; fong hon yan (chicken stuffed with edible birds’ nests) ; oolong 
(black dragon} tea with farnim (preserved guavas), soytinko (crystal 
cake), chemarbam (Chinese cookies,) and almond cake. . 

To the credit of the association, it proceeded to business after the 
dinner without delay. President Frank Simpson read an address summing 
up the prosperity of the year. Failures less than in 1904 by 16 per cent. ; 
bank clearances more by 27 per cent., total trade greater by 300 millions, 
were some of his figures. He then went into the local conditions, which he 
considered peculiarly favorable. A brief review of the growth of the 
Credit Men’s Association and its work closed the paper. 

The reports of various committees covering the operations during the 
year, followed. The Fraudulent Debtors’ Committee reported that 
although they had asked for only $5,000 this year, they have now $8,000 
on hand, and are sure that the full sum of $20,000 will be raised in the 
near future. 
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B. H. Dennis made the report for the Credit Department Methods 
Committee, and W. F. Bosbyshell for the Mercantile Agency Service. 
Both papers had to do with methods and systems used in the work of the 
credit men. 

The Legislative Committee’s chairman, J. D. Simpson, advocated 
the movement fostered by the National Association for a uniform law of 
sales and warehouse receipts. 

The Nominating Committee then made their report, favoring the 
election of the following gentlemen: President, G. Witherspoon; Vice- 
President, H, Flatau; Treasurer, J. M. Elliott; Secretary, W. C. Mushet; 
members of the Executive Committee for the full term, Frank Simpson, 
W. C. Kennedy, E. J. Levy and H. C. Chase; for one year, to fill 
Mr. Flatau’s place, S. Crandall. By unanimous vote the Secretary was 
instructed to cast a ballot for the gentlemen named. 

During the evening a photographer attempted to take a flashlight 
of the meeting, but failed because of some trouble with the machine. 


Milwaukee. 


The annual meeting of the Milwaukee Association of Credit Men 
was held at the Republican House on January 18th, the usual dinner 
being served to a large representation prior to the business meeting. 

The reports submitted by the President, Secretary and Treasurer 
indicated that the year 1905 was a very busy one for the Association 
and full of satisfactory accomplishments. 

The membership showed a net increase of fifteen for the year. 

The finances are in good condition, with a very satisfactory bal- 
ance on hand January 1, 1906. 

During the year 1905 the Milwaukee Association has organized 
and established an Investigation and Prosecution Bureau, which bureau 
has been active in investigating several failures indicating that they 
are wide awake and ready to do business on call. 

An Adjustment Bureau was also organized late in the year, but 
before the closing of 1905 this Bureau was actively engaged in adjust- 
ing a failure and their initial performance has every prospect of being 
highly successful. 

The reports submitted by the Chairman of each of these Bureaus 
were given careful consideration by the Association, approved and 
placed on file. 

The annual election resulted as follows: 

President, W. B. Strong (Jerman, Pflueger & Kuehmsted Co.) ; 
Vice-President, Oscar Loeffler (Goll & Frank Co.); Treasurer, Wm. I. 
Lane (B. J. Johnson Soap Co.); Secretary, H. M. Battin (Standard 
Oil Co.). 

Directors—Richard J. Morawetz (The Morawetz Co.); Evan H. 
Jones (The F. Mayer Boot and Shoe Co.); Jas. Leedom (Cudahy 
Bros. Co.); W. W. Wallis (Goodyear Rubber Co.); A. Christiansen 
(Pfister & Vogel Leather Co.); J. Strass (M. Heimann & Co.). 

Immediately after the adjournment of the Association meeting 
President Strong called the officers and Board of Directors together 
and elected members for the Bureaus as follows: 

Investigation and Prosecution Bureau--Oscar Loeffler (Goll & 
Frank Co.) ; Jas. McLeod (Roundy, Peckham & Dexter Co.) ; Richard 
J. Morawetz (The Morawetz Co.) ; W. N. Fitzgerald (Bradley & Met- 
calf Co.) ; H. M. Oberndorfer (David Adler & Sons Clothing Co.). 

Adjustment Bureau—Evan H. Jones (The F. Mayer Boot and 
Shoe Co.) ; H. L. Eisen (Landauer & Co.); R. D. Barney (O’Neill Oil 
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and V’aint Co.); E. A. Ulbricht (Smith, Thorndike & Brown Co.); L. 
Wieland (John Pritzlaff Hardware Co.). 

‘The Milwaukee Association starts the year 1906 fully equipped 
and ready and able to do business. 


New York. 


The bi-monthly meeting and dinner of the New York Credit Men’s 
Association, which was held on the evening of January 25th, at the Hotei 
St. Denis, was an unusually interesting and pleasant affair owing to the 
presence of many distinguished speakers and guests from out of town 
as well as from this city. President Malcolm Graham, as toastmaster, 
introduced the speakers with appropriate pleasantries. 

William Post, cashier of the Central National Bank, Philadelphia, 
read a paper, entitled “A Ten-Minute Credit Ramble.” He stated that 
bankers owed much to their experts on credit. A few years ago, he said, 
a bank relied entirely upon its president for anything it wanted to know 
regarding credit, and when the president retired or died the bank was at a 
loss to know how to settle its problems in credit. Now, Mr. Post stated, 
the mercantile credit expert was ever available to aid the board of directors 
of abank. He spoke in high praise of the efficient work done by the credit 
men in winding up the affairs of the Walsh financial institutions between 
Saturday and Monday. 

Prof. Joseph French Johnson,Director of the School of Accounts and 
Finance, New York University, spoke on “Credit versus Collateral.” He 
stated that in deciding whether a man’s credit was good, the credit man 
should base his estimate on the goods that the merchant was selling. If 
the merchant dealt in staple articles, things the public must have, their 
value would not fluctuate much. 

Prof. E. S. Meade, Director of the School of Accounts and Finance, 
University of Pennsylvania, spoke of “The Lack of Uniformity in Interest 
Rates.” The reason why money rates fluctuated widely in the United 
States and were comparatively uniform in England, France and Germany, 
the speaker said, was due to the fact that there was no system of branch 
banks in this country such as prevailed abroad. He spoke of the diffi- 
culty of introducing such a system here, because of the pride of the indi- 
vidual bank presidents, who would fight any scheme to reduce them to the 
rank of managers. . 

O. H. Cheney made an interesting address on “The Banker’s Mutual 
sureau for the Clearing of Commercial Paper.” Mr. Cheney, after out- 
lining his plan for such a bureau, went into details. He recommended 
that a corporation be organized by fifty large banks, embracing as many 
important banking centers as possible, each bank to contribute $20,000, 
and to open an account on their books in the name of the bureau for 
$40,000 more, thus providing a cash capital of $1,000,000, and a reserve 
asset, subject to draft, of $2,000,000; the control of the corporation to 
be in the hands of a board of governors composed of the president of 
each subscribing bank, according to the plan, the management to be placed 
by the board of governors into the hands.of the board of management, to 
consist of the manager and assistant manager and nine members of the 
board to be chosen for terms of one, two and three years, making three 
members coming up for re-election each year. 

This board, Mr. Cheney said, must be composed of the very highest 
type of business specialists so that at least a half dozen of the leading 
trades be represented. The board of management must organize a force 
of credit men of the highest character and ability, supplemented by a body 
of expert investigators in the various lines of trade and manufacture, and 
this corps of investigators of both individual credit and commercial con- 
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ditions to be supplemented by local agents in every part of the United 
States. 

“I’m glad to -be here and rub elbows with men who handle millions 
and talk in much larger amounts, but (sotto voce) from none of whom, 
I suppose, could I lightly borrow a ten spot.” 

In this way President H. C. Capwell, of the Excelsior Savings Bank 
of Oakland, Cal., characterized the New York credit men in an extem- 
poraneous little speech. 

Vice-President Gettys spoke briefly, but did not discuss business 
affairs. 

The attendance was about I50. 


Omaha. 


The first meeting of the Omaha Credit Men’s Association for 1906 
was held on January 19th, in the rooms of the Commercial Club. Dinner 
was served to those present, about fifty in number. 

During the evening Goodwal Deckerman gave several recitations, 
impersonations and songs, which produced much mirth. 

Under the head of business, President Austin called attention to the 
fact that no report had yet been made as to the organizing of an adjust- 
ment bureau. He outlined briefly the advantage to be obtained through 
such a bureau, pointing out how it was possible to prevent the wasting of 
the assets of an insolvent or bankrupt estate. It was the unanimous 
opinion of those who listened to President Austin that an adjustment 
bureau should be organized by the Omaha Association. 

Former President Taylor, of F. P. Kirkendall & Co., indorsed the 
plan, but declared that it would be necessary for the credit men to get rid 


.of their mutual distrust towards each other. “We must have implicit 


confidence in every member of this Association,” he said, “else this bureau 
would not be a success, and it would not last six weeks.” Mr. Cunning- 
ham, of the Omaha Crockery Co., expressed surprise at Mr. Taylor’s 
statement, and wanted to know what he meant by a “lack of confidence.” 
“T can’t explain in words,” said Mr. Taylor, “but there is that intangible 
thing in the air, and we all know it. We must get rid of that to do effect- 
ive work.” 

The question of fees and exchange on drafts charged by country 
banks, was then taken up. J. T. Brammann, of the United States Supply 
Company, told how country banks refuse, in some instances, to even pre- 
sent drafts, without a remittance of 25 cents to cover expenses. Several 
members gave experiences along this line, and in one instance it was 
shown that three banks in a certain town had all agreed not to handle 
such items without an advance payment. This was declared to be a 
“trust” in a joking manner, and then L. M. Talmage and Paul Kuhns of 
the United States National bank and the First National, respectfully, were 
requested to speak on the matter. Mr. Talmage said the Omaha banks 
could not be taxed with this kind of practice as they were collecting checks 
free of charge. He explained that in the country it was probable that the 
refusal to handle drafts without an advance fee was probably due to the 
fact that the person on whom the draft was drawn was often poor pay, 
and the banker, often alone in his place of business, could not leave to 


present the draft, without being remunerated. Mr. Kuhns said that the 


Omaha banks were good to the jobbers, as in some instances they had to 
write two or three times for collections from country correspondents, and 
stood the postage themselves. Secretary Jones, of the Association, took 
the side of the bankers, to an extent, explaining that he could see how 
a country banker would be put to considerable expense in presenting 
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cash items, and thought that it would be fair to send 15 cents in postage 
stamps with such items. It was finally agreed to meet the bankers’ 
association this fall at the annual convention and take the matter up 
there through a committee. 

\ resolution was adopted, offering to aid the Des Moines and Sioux 
City Associations in securing the passage of the bulk sales law, if they 
cared to have help. By vote it was decided to strictly observe the consti- 
tution and by-laws, and hold the meetings the third Thursday evening 
of each month, hereafter. Messrs. Davis, Warren and Joslyn were 
appointed as the committee to have charge of the meeting of February 
15th. 


Philadelphia. 


The Continental Hotel was, on the evening of January 23d, the 
scene of the largest gathering in the history of the Philadelphia Credit 
Men’s Association, two hundred and twenty-six members and guests sit- 
ting down to dinner. At the guests’ table, among others, were O. G. 
Fessenden, President of the National Association, Chas. E. Meek, its Sec- 
retary-Treasurer, J. Harry Tregoe, Ex-President of the National Asso- 
ciation, A. L. Rosenaur, President of the Credit Men’s Association of 
Baltimore, and Malcolm Graham, Jr., President of the New York Credit 
Men’s Association. Mr. Graham was accompanied to the meeting by ten 
members of the New York Credit Men’s Association. 

After coffee had been passed and cigars lighted, President Evans 
called for a report from the Membership Committee, the Chairman of 
which, Mr. J. H. Ritter, of the Biddle Hardware Co., reported an increase 
in the membership, since the last meeting, of forty-six members, bringing 
the total membership up to 361. 

David S. Ludlum read a report on the affairs of the adjustment 
bureau. 

The first speaker of the evening was O. G. Fessenden, of New York, 
President of the National Association, who said that there had been 
several bills introduced in Congress to repeal the bankruptcy law, adding: 

“T have read a number of them, and if some of them are put through 
we will be worse off than ever. We should make every effort to keep 
the bankruptcy law as it is. If it is to be amended this should be done 
by its friends and not its enemies. If you can bring any influence to bear 
upon vour Representatives or Senators in this matter, do it.” 

The next speaker to be called upon was J. Harry Tregoe, of Bal- 
timore, former President of the National Association, and one of the 
most prominent men in the affairs of Baltimore. 

Mr. Tregoe was warmly welcomed, and in concluding his speech 
extended a hearty invitation for the members to visit the next Convention 
of the National Association at Baltimore in June. 

Chas. E. Meek, National Secretary and Treasurer, made a speech 
delineating a most wonderful concatenation of startling legal squabbles 
growing out of the defaulted account of “an old business friend” debtor 
of the house, whereby they lost $1,800 in merchandise and successive 
loans made to the house when its insolvency was known and ending in a 
debit of $18,000 as damages, attorney’s fees, etc., which caused the house 
to cut off all “old business friends’ ”’ accounts. 

Mr. Meek was listened to with mirth, but with seriousness also as he 
unraveled the tangled skein of his story of “an old business friend’s 
account.” The illustration was a striking object lesson to the younger 
credit men present of the danger of carrying such accounts. 

Mr. Rosenaur, Mr. Howard Marshall and Mr. E. J. Cattell were the 
other speakers. . 


37 





Pittsburgh. 


Plans were formulated for the organization, of a prosecuting bureau 
to bring criminal action against those who fail fraudulently, at a regular 
monthly meeting and dinner of the Pittsburgh Association of Credit Men, 
held in the Union Club on January 25th. The prosecuting bureau will 
be in charge of an attorney and a fund of $5,000 has already been sub- 
scribed for the work, with the indications that the membership, which 
now numbers 250, will soon permit of increasing the fund to $10,000. 
Any member of the Association is privileged to call upon the bureau to 
act in cases where there is suspicion that a debtor has committed fraud. 

Another interesting feature of the meeting was the report of the 
adjustment bureau which was organized and placed in operation last 
September, and which since that time has adjusted estates in financial dis- 
tress which had a total liability of $500,000. This bureau takes super- 
vision of firms financially embarrassed, calls a meeting of creditors, and 
with their consent makes adjustment without the aid of the bankruptcy 
court and thereby claims to save much legal expense and at the same time 
work to the better interest of the creditors and the debtors. In cases 
where time will relieve financial embarrassment the adjustment commit- 
tee takes personal charge of the business involved and in several cases have 
been able to return the business to the owners and have satisfied the cred- 
itors as well. Cases were reported last night where a compromise of 25 
per cent. was offered and 65 per cent. secured by the bureau, and another 
where 75 per cent. was offered and 100 per cent. procured. 

Announcement was also made that the Association had secured a 
lease on a suite of rooms in the Frick building, which will be ready for 
occupancy on April I. 

Richmond. 

The second annual dinner of the Richmond Credit Men’s Associa- 
tion was held on January 25th, in the Hotel Richmond, and proved to 
be a most enjoyable affair. 

At the business meeting which occupied the early part of the even- 
ing the following officers were elected for the ensuing ‘year: Mr. John 
Landstreet, President; Mr. T. D. Stokes, Vice-President; Mr. George 
B. Wilson, Treasurer. 

After the completion of the business, the members adjourned to 
the banquet hall, where a splendid collation was awaiting them, and 
where, too, they were to hear several speeches concerning the outlook 
and the work of the Association in general. 

Colonel Jo Lane Stern was toastmaster, and introduced the speak- 
ers of the evening. Mr. Edward F. Sheffey, the first, spoke on the 
subject, “There is But One Lamp by Which Our Feet are Guided, and 
That is the Lamp of Experience.” 

Mr. Sheffey was followed by Rev. Dr. W. E. Evans, who spoke 
on “Whatever May Have Been Our Losses During the Year, We Are 
All to the Good To-night.” 

Mr. Charles E. Meek then occupied the floor in a speech of some 
length on “Credit Co-operation.” Mr. Meek showed the active work which 
the Association had been doing and spoke of the almost untold amount 
of good that is being accomplished by its activity. He advocated a 
more lively co-operation among credit men, laying especial stress on 
the necessity of keeping open ledgers from which others might draw 
benefit from the experience which all ledgers show. At the conclusion 
of his speech Mr. Meek was loudly applauded. 

Mr. J. C. Clark, Vice-President of the Credit Men’s Association of 
Atlanta, responded, when called upon, indulging in a lengthy discus- 
sion of systems for exchanging credit information. 
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Among those present were Messrs. D. H. Kirkland, Atlanta, Ga.; 
C. L. Whichard, Norfolk, Va., and W. J. Carter, Baltimore, Md., all 
members of the National Committee on Credit Co-operation. 


Rochester. 

Credit men and their guests to the number of three hundred attended 
the eighth annual dinner of the Rochester Credit Men’s Association, at the 
Eureka Club, on the evening of January 18th. 

The banquet hall was beautifully decorated in the national colors. 
Moll’s orchestra gave an excellent programme of music, and Teall served 
the dinner. A reception was held from 6.30 until 7 o’clock. 

It was almost 10 o’clock before President Lempert rapped for order, 
and delivered the President’s annual address, saying: 

“The aim of our Association is, by our aid as credit men, to protect 
and foster the efforts of honest merchants to build up their credits. We 
are not spies, whose purpose is to pry into the affairs of anyone, but 
rather as friends and good advisers to co-operate with those with whom 
we are brought in contact commercially. 

“Tt is pleasant to reflect that at no time in the world’s history have 
commercial credit or the ethics of business been so high. No doubt asso- 
ciations such as this have been in no small measure instrumental in bring- 
ing about this desirable state of things. 

“The advantages to the merchant are of two-fold character: First, 
the honest merchant is protected from his dishonest competitors. The 
latter under the old system found credit easy and could enter into business 
competition with his more conservative and honest neighbor. Second, 
the-enormous stride in the advancement of business of our country for the 
past twenty-five years demands some means of sifting the adventurers and 
dishonest men from the more conservative and prudent neighbor. The 
vast extent of our markets, the enormous amount of credit business . 
transacted, demands some means to ascertain not only the amount of 
capital, but also the moral character of the merchant. 

“During the past year some new ideas, which are of great interest 
and importance, have demanded our earnest attention. 

“First, I would call your attention to the New York Credit Men’s 
Association, which has instituted an arbitration bureau, which, however, 
is barely in working order. Its purpose is to furnish a medium for the 
arbitration and settlement of all disputes and differences arising betweén 
members and growing out of business transactions, and it is intended 
also to consider matters in difference between a member and a non- 
member. The arbitration bureau, consisting of members of the Asso- 
ciation, will determine any such questions referred to it without 
expense to anyone and its conclusions are to be considered as final. 

“T desire next to call your attention to the idea of an Adjustment 
Bureau, the purpose of which is taking in hand debtors’ estates and 
disposing of same to the best advantage to creditors as well as to the 
debtors. 

“This Bureau has been adopted in several cities of our organiza- 
tion. For illustration of the working of this bureau, I name the Pitts- 
burgh Association, whose Adjustment Bureau has only been in exist- 
ence for the past four months. They have had ten cases, amounting 
to two hundred thousand dollars, and in some cases returns have been 
made to the creditors of one hundred cents on the dollar, and a live 
business turned back to the debtor, and in all others the returns far 
exceeded the offer of settlement made by the debtor. The Denver 
Bureau, being in existence for the past year, has had thirty-four cases, 
showing an average of 55 per cent. in settlements, and I am informed 
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that if their claims had gone through the court the creditors would not 
have realized twenty-five cents on a dollar. Often the debtor’s stock 
is worth fifteen thousand dollars, and would probably be disposed of 
for five or six thousand, but the Adjustment Bureau interposes and 
sees that the stock is disposed of so that the highest figures are 
realized. The Rochester Association now has a committee out formu- 
lating plans to have the Adjustment Bureau put into operation in our 
own city. 

“A few words regarding the National Bankrupt Law. Most of us 
remember the anxiety, trouble and expense under the old laws, before 
the enactment of the present law. This law is open for a few amend- 
ments, yet on the whole it is a vast improvement on the old system of 
State insolvency laws. I am of the opinion that the law amended to 
conform to the better knowledge gained from experience should stand 
and that the Credit Men’s Association should exert its strongest efforts 
and influence to that end. 

“In reference to the bulk law, the pride and child of our creation, 
I regard it as a matter of regret that our Court of Appeals has, by a 
bare majority of one, declared it unconstitutional. I am very firmly 
of the opinion that by proper revision of some of its provisions, the 
objectionable features can be removed and a law framed which will 
meet the business necessities and stand the critical test of the courts. 

“T call the attention of those of you who have not experienced the 
benefits of co-operation in your especial lines, to the great advantages 
to be derived therefrom. In my own line, ninety-five per cent. of the 
houses engaged in the manufacture of clothing in the United States 
are members of the National Clothing Association. We have found it 
of the greatest benefit in correcting the great evils incidental to all 
merchantable business, notably in the matter of credits and cancel- 
lations of orders. I request that our Association take this question 
under consideration. 

“T believe the questions I have referred to are the important ones 
for our Association to consider, and it will be my purpose during the 
ensuing year to urge action on them by you. With your unwavering 
support, I am confident the Rochester Association will uphold its high 
standard and accomplish great good for its members and our community.” 

At the close of his remarks President Lempert introduced James 
S. Havens as the toastmaster of the evening. Mr. Havens said that 
when he was retained in the case it was understood that he was to 
make no speech and that he was to confine himself to pushing the 
button. In introducing Mayor Adam he said that a man was among . 
them who could trace his name clear back to the beginning of the 
world and could call everyone in Buffalo a blood relation. In his open- 
ing remarks Mayor Adam said that last night was the first time he had 
been away from home as the Mayor of Buffalo. He spoke as follows: 

“The cities of Rochester and Buffalo are such near neighbors that 
in coming down here to-night it is like running in next door for a 
sociable hour and a friendly chat. The interests of our two cities are 
so closely allied and our citizens are so well acquainted that our inter- 
vening friend, Batavia, would do well to choose quickly on the ques- 
tion of annexation lest she be absorbed altogether in a grand consolida- 
tion to be known as Buffchester or Rochalo. 

“Both our cities have their Credit Men’s Associations and many other 
creditable as well as some less creditable things in common. In fact, all 
cities have mutual interests and common aims and similar problems. It 
would not be a bad idea for the cities to follow the examples of their 
Credit Men’s Associations and form an association of cities. Great bene- 
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fits could result therefrom. Buffalo, Rochester, Syracuse, Utica, Elmira, 
Binghamton and other cities, united for mutual advancement and common 
good, could accomplish great things not only in the way of obtaining 
necessary improvements in the forms and methods of administering their 
affairs, but in raising the standard of credit of the cities and obtaining 
a top notch rating in the Dun and Bradstreet of municipalities of the 
nation. 

“Too often each city is left to shift for itself in matters of benefit also 
to other cities. Co-operation of cities would minimize this. The cities of 
our State should get better acquainted. We know each other as cities, 
but that is all.” 

Dr. O. P. Gifford, of Buffalo, was accorded a hearty welcome as he 
arose. Dr. Gifford was one of the speakers last year and he was remem- 
bered. He commented on some of the points of the other speakers and 
took as his subject the lives of Marshall Field and President Harper, of 
Chicago University. He said in part: 

“Each of these men had the greatest possible asset, ‘character.’ 
Every man lives within two worlds. The outside is much larger, but the 
inner one is more important. The inner is the key to the larger, and a man 
finds in the universe what he is in himself.” 

Others who spoke were Simon Fleischmann, John M. Hull and Dr. 
C. C. Albertson. 

Lieutenant-Governor Bruce and Ex-Lieutenant-Governor Wood- 
ruff, who had been invited to speak, found it impossible at the last moment 
to keep their engagements. 

To the committees in charge of the dinner and other arrangements 
may be given a good share of the credit for its success. These committees 
were made up as follows: : 

Receptiort—Joseph Farley, D. B. Murphy, Philip Present, M. M. 
Myer, Louis E. Kirstein, Samuel L. Solomon, P. A. Vay, George G. Ford, | 
Lee Richmond, Leon D. Lewis. 

Speakers—L. S. Foulkes, Ira D. Kingsbury, Elmer Roblin. 

Dinner—Edward Weter, W. T. Connor, H. W. Utz, W. E. More, 
C. E. Martin, W. Osborne Ashley. 

Ushers—Irving Hoyt, J. H. Lenahan, M. M. Garson, John W. Tay- 
lor, G. A. Brayer, W. L. Dobbin, W. W. Hunter, D. C. Neel. 


St. Joseph. 

The annual meeting and banquet of the St. Joseph Credit Men’s 
Association was held on January 11th, at the Metropole Hotel. Follow- 
ing the business session, the banquet was held, which was enjoyed to a 
degree by those in attendance. 

Following is the program of the evening: 


Music Blackford Orchestra 
Address Rev. W. R. Dobyns 
Prosperity, “The Dawn of the 2oth Century,” 

B. Raeleigh Martin, of Maryville, Mo. 
Reminiscences Lurton H. Stubbs 
pS re J. M. Challiss, of Atchison, Kansas 


The retiring President gave a very able address, which is as follows: 

The year through which we have just passed has witnessed the 
highest development of commercial life, which the world has ever 
known, and the breaking of all records in volume of business, in price 
of commodities and in general material progress. Whatever our share 
in producing these results or in the profits of them we cannot fail to 
note and record the unmistakable evidences of the great growth of 
national and individual wealth which the bounty of nature and industry 
and the enterprise of the business world have produced. 





A year ago the general feeling of confidence tempered with con- 
servatism was stimulated by steadily advancing markets and_ finally 
increased into assured certainty with the development of favorable 
crop conditions. The phenomenal business of the fall season has left 
little time for any but the necessary routine work of taking care of 
the demands upon manufacturer and jobber. The work of the credit 
man has been, in the main, constructive. . The need for the restraining 
hand of conservatism and the resourceful brain of the adjuster in the 
treatment of the commercial invalid is in but littlke demand. The year 
has truly been an easy one in the matter of losses, the best the statistics 
indicate throughout the country in general since 1899. 

Our fortunate situation in the midst of a territory which needs 
must grow so long as crops are bountiful and prices good should make 
us confident though not reckless, and so long as thorough-going methods 
are not sacrificed to the stress of pressing volumes, the opportunity 
is Ours more and more to develop the constructive and business-building 
side of the work in which we are engaged. Under such conditions an 
apology is scarcely necessary if we must confess to a year of practical 
inactivity in local association work. We have not undertaken to burden 
our members with repeated calls to meetings of the Association for the 
transaction of routine business. But we have endeavored to afford 
them an opportunity at these occasional meetings to renew acquaintance 
and maintain fellowship with each other and to supply really interest- 
ing and valuable entertainment and instruction; at the same time main- 
taining a compact and working organization in the executive committee, 
ready at any time to lend its aid and influence to any worthy movement 
for the betterment of conditions of credit giving or the securing of needed 
legislation. 

The National Association, equipped with an organization specially 
maintained for the purpose, has shown a steady growth in membership 
and well-sustained interest in all the activities of the Organization. The 
Association has been instrumental in obtaining the passage of additional 
Bulk Sales Laws and in securing remedial amendments to these in some 
States where they have been unfavorably passed upon by the courts. It 
is exerting a steady restraining influence and conducting an active cam- 
paign of education to the end that the present National Bankruptcy 
Law may not be detrimentally amended or repealed. It has brought 
about the passage of a law in New York making it practical to punish 
a debtor who obtains goods on the strength of a false written state- 
ment. It is actively aiding the local Associations in formulating plans 
for and the perfecting of the organization of local adjustment bureaus. It 
is continuing the distribution of valuable educational literature to the 
retailer, urging upon him the importance of adequate fire insurance and 
the introduction of simple but effective accounting methods. In all its 
literature and by its active influence it is seeking for the betterment of 
business conditions and the development of a higher standard of com- 
mercial ethics. 

The National Bankruptcy Law has now been in operation since July 
I, 1898; at that time we may well remember the diversity of opinion 
expressed as to its value. Such houses as Marshall Field & Co., and 
even many comparatively small ones opposed it consistently from a 
knowledge that their superior organization qualified them to appear high 
in the list of preferred creditors, often vying with local banks for the 
honor of the first position. It cannot be denied now that from the same 
standpoint the Bankruptcy Law is not a success. Today, as formerly, 
superior organization and unusual vigilance will have their reward, and 
though the expense of the credit department would be necessarily largely 
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increased, those houses which should return to the old methods might 
profit in the end. The agitation for the repeal of this law does not, at 
this time, come from the jobber. It is the country banker who seeks to 
do away with a just law fostering honor and stimulating fair dealing 
that he may again appear with the unrecorded chattel mortgage or the 
preferential deed of trust. While the danger of this law’s being repealed 
or so amended as to destroy its value, does not seem to be great, we must 
not overlook the fact that the Judiciary Committee of the last Congress 
did recommend its repeal, and certain organizations which are active 
and influential are arrayed against it. The present system of credit 
giving has been adopted to conditions as they now exist and it would 
work a serious hardship and make necessary a revisiorf of lines of credit 
throughout the country if the law should be tampered with. What 
influence we have as individuals and as an organization should, in my 
judgment, be directed in opposition to such a calamity. 

Although the agitation for the enactment of a Bulk Sales Law in 
this State and Kansas has so far made no very marked impression on 
their legislatures, we have probably lost little, owing to the fact that 
out of the conflict of judicial dicision no uniform and generally accepted 
form of the law has been evolved. By the time another legislature meets 
it is hoped that the precedents will be well enough established to per- 
mit the introduction and passage of a measure which will be reasonably 
certain of receiving judicial sanction. We should begin early in the 
coming fall in conjunction with St. Louis and Kansas City to prepare 
a bill and create the legislative sentiment which will insure its passage. 

There is no more difficult proposition confronting us than that of the 
best means to secure the carrying of adequate fire insurance by our cus- 
tomers. There is no coercive measure which will be effective. The 
surest and safest means is to carefully educate our trade through litera- . 
ture of a general character, and through our own solicitation where 
practicable that they will understand and realize its paramount importance 
to themselves. One creditor cannot do this. It takes concerted action 
and constant, perpetual pounding to bring it about. Can’t we be more 
alert and more insistent on this point during the coming year than ever 
before? 

Of all questions considered by the Association during the past year, 
none has taken up so much attention as that of the adjustment and 
reporting bureaus. President Standart, whose term of office expired 
last June, was a constant and enthusiastic advocate of them. He ‘had 
behind him the strength and success of the Denver Association and its 
bureau, and he has succeeded in interesting many Associations actively 
in the work. 

Your Executive Committee has given this subject much study and 
attention. We have canvassed carefully the arguments for and against 
the organization of such a bureau here. We have sought to obtain 
expressions from our membership which would warrant our taking the 
initiative in the work of placing such an organization upon its feet. 
Our situation, however, is somewhat peculiar and much different from 
that of Denver or other more isolated organizations. We find our 
territory so interwoven with that of Kansas City, Omaha and St. Louis 
that without their co-operation no strictly association project could 
hope to succeed. However, there is no mistaking the fact that if the 
St. Joseph credit men, either acting as individuals or as members of the 
association, would perfect a complete and thorough organization with 
the services of a competent adjuster and an attorney of recognized stand- 
ing and ability in commercial practice, it would form a profitable enter- 
prise for the promoters as well as a means of effecting a great saving 
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to the creditors whom it may serve. Both Kansas City and Omaha are 
also working on this project. Kansas City would very gladly co-operate 
with us, but in so doing it would naturally expect the bureau to be located 
there. There will unquestionably be an advantage to the organization 
in the Missouri Valley which is first in the field. If Kansas City and 
Omaha organize these bureaus and we have none they will divide 
between them our legitimate territory. I do not see how they can run 
harmoniously and satisfactorily to all concerned unless some territorial 
division is made, and to protect our own interests we should be pre- 
pared to treat intelligently with Kansas City the question of a proper and 
equitable division of territory, if we cannot devise a plan whereby the 
two organizations can operate concurrently in the same field. I would 
earnestly recommend that the new officers of the Association keep closely 
in touch with this matter, 

In turning into a new year the retrospect is a vista of favorable con- 
ditions which have produced a commercial record of unexpected bril- 
liancy. The threshold of 1906 appears equally attractive with the prom- 
ise of at least six months of sustained activity at the highest pressure. 
But a note of caution, if not of alarm, may well be sounded when a 
careful survey is made of existing conditions in the light of past experi- 
ence. The extravagantly high rates for money recently recorded served 
to impress more clearly than ever the total inadequacy of our monetary 
system to meet the requirements of a sustained period of speculative 
and business activity. The most prominent bankers of the country realize 
fully that one of the recognized causes of financial crises is a scarcity 
of money. Prices of commodities have reached figures never before 
touched since the Civil War. It is scarcely conceivable that the steady 
increase in prices is to continue for an indefinite period. It is an axiom 
of the economist that a period of depresson succeeds a period of infla- 
tion, and that a fall of prices, while not necessarily indicating a period 
of depression, invariably accompanies or precedes it. The fact that 
the present period of advance has been long sustained and may still con- 
tinue, owing to the unprecedented consuming power of the people, does 
not at all disprove the rule. The speculative era built upon credit and 
sustained by confidence must run its course. This highly inflated con- 
dition needs only a general crop failure or some other disturbing inter- 
ference to produce a crisis. If crop conditions continue good the reac- 
tion may result in no more than a moderate depression. In _ the 
mercantile world, particularly in the West, the crops mean everything. 
A depression affecting only the East we would scarcely feel, excepting 
in the depreciation of our merchandise. A crisis with the accompani- 
ment of a lean crop year would be keenly felt and make the period one 
of anxiety and misfortune to the sanguine credit man. 

Fortunately, thanks in great part to the educational influence of 
credit men’s organizations, credit is not so loosely given as formerly and 
the lean years of the middle ’90’s may not be repeated. But the inevitable 
period of reaction must come, and the man with his house in order and 
his trade in line will be the easy sleeper at that time. For the sake, there- 
fore, of a little temporary profit, let us not by indulgence in unbusiness- 
like methods seek to win a few accounts. Let us remember that the 
man who is not satisfied with fair dealing, liberality, without wide open 
indulgence, will be the one to fall when the tide does turn. And let us 
as credit men, recognizing our duty to our houses, our trade, and the 
profession we follow, seek to guide each dependent interest, as the oppor- 
tunity offers, to the safe haven of a secure, sound and permanent com- 
mercial success. 

The election of officers for the ensuing year followed, which resulted 
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as follows: President, James E. Cox, R. L. McDonald & Co.; Vice- 
President, C. R. Bernard, John S. Brittain D. G. Co.; Treasurer, E. H. 
Zimmerman. Tootle-Lemon National Bank; Secretary, P. E. : Parrott, 
Battreall-Whittinghill Shoe Co. Members of the Executive Committee, 
Chairman, Chas. R. Ardery, Johnston-Woodbury Hat Co.; C. H. Jesberg, 
Roberts-Parker Mercantile Co.; T. W. Henderson, Douglas Candy Co. ; 
B. S. Westheimer, Samuel Westheimer & Son; P. F. Fleming, Letts- 
Spencer Grocery Co. - 

Several new members were reported and accepted, after which the 
retiring Secretary reviewed the work of the past year, as follows: 

In looking back over the work of the past year and rendering an 
account of my stewardship, permit me to thank the officers and individual 
members for their co-operation and assistance, and also the press, who 
have so courteously announced our meetings through their columns and 
given publicity to our quarterly dinners. 

As we go back there comes to us the thought, has my membership 
been worth the dues? Gentlemen, I believe that each and every one of 
you who has attended our quarterly dinners can safely answer this question 
in the affirmative, for who of you among us has not gathered some new 
idea or thought from some of these meetings that has made it worth the 
while? 

Just a few figures of comparison showing the growth of our organi- 
zation: 

I find that in 1896, the year we organized, it numbered 600; to-day 
the individual members number 6,170. 

The average monthly circulation of the BULLETIN is 8,500; its cost 
is about $310. At a meeting of the National Board of Directors held 
at the Auditorium Hotel, Chicago, October 23d, it was moved and sec- 
onded that the Eleventh National Convention be held at Baltimore, Md., 
on June 13th, 14th, 15th. , 

During the past year we have had at all times sufficient funds on hand 
to meet promptly the obligations of the Association and to warrant our 
continuing the quarterly dinners at the expense of the Association. 

The membership has held its own, and it is my pleasure to state that 
we have a few more dollars in the bank than we had one year ago, the 
administration having tried to conduct the affairs of the Association on as 
conservative a basis as possible. 

Our balance on hand is deposited in the German-American Bank and 
is verified by them through vouchered checks on the Treasurer. 

President Dickey, Mr. John E. Lonsdale and your Secretary were in 
attendance at the National Convention at Memphis, an account of which 
was given at the last quarterly dinner. 

During the past year we were entertained at the quarterly dinners 
by well-known ministers, business men and lawyers, as follows: 

In January, Mr. John C. Landis discussed the Bulk Sales Law and 
Mr. T. B. Campbell spoke on the Sales Department as compated to the 
Credit Department. Mr. L. T. Goulding spoke on the commercial future 
of St. Joseph. 

At our March dinner R. C. Wheeler gave us a talk on the Credit 
Department from the view-point of the Sales Department. Rev. Chilton 
spoke on “Character as an Asset in Business,” and L. J. Erskine, “Law 
for the Credit Man.” 

On February 22d, F. P. Sheldon, President of the School of Scientific 
Salesmanship, was entertained at luncheon at the Benton Club, and gave 
us an outline of his work. 

At the autumn dinner in October, Mr. Edwin A. Krauthoff discussed 
“Co-operation in Credits,” and Mr. Geo. W. Groves gave us a paper on 
the Negotiable Instruments Act. 





























































STANDING COMMITTEES, 1905-1906. 


LEGISLATIVE COMMITTEE, 


Alfred H. Burt, Chairman, Burt-Sindele Fac- 
tory, Buffalo, ee A 

H. W. Coffin, Moore & Handley Hdw. Co., 
Birmingham, Ala. 

C. A. Anderson, Oklahoma Vinegar Co., Ft. 

Smith, Ark. 
D. Sim son, Simpson & Hack Fruit Co., 
Los ngcles, Cal.; Melville MKlauber, 
Klauber-Wangenheim Co., San _ Diego, 
Cal.; Robert L. Toplitz, Robert L. Top- 
litz & Co., San Francisco, Cal. 

R. R. Gillette, : S. Brown & Bro. Merc Co., 
Denver, Co 

Edw. J. Pearson, The Jewell Belting Co., 
Hartford, Conn. 

John R. Hudson, Delaware Hdw. Co., Wil- 
mington, Del. 

R. V. Covington, The Covington Co., Jackson- 
ville, Fla. 

W. H. Kiser, M. C. Kiser Co., Atlanta, Ga.; 
W. R. Finegan, J. Rosenheinf & Sons, 
Savannah, ; 

Cc. E. M. Newton, Reid, Murdoch & Co., 
Chicago, Ill. 

F. ‘ ny. Havens & Geddes Co., Indianapolis, 
nd. 

W. <A. Robbins, Ratcliff-Sanders Gro. Co., 
Vinita, I. T. 

es > Higman, Higman Shoe Co., Sioux City, 


John B. House, Lehmann-Higginson Gro. Co., 
Witchita, Kan. 

C. B. Nordeman, J. M. Robinson, Norton & 
Co., Louisvitie, Ky. 

C. S. Foster, Louisiana Tobacco Co., New Or- 
leans, La. 
B. Crosby, A. H. Berry Shoe Co., Port- 
land, Me. 

Balti- 


Ross Diggs, 
. H. Arnold, Miner & Beal, Boston, Mass. 


more, Md. 
R. Treble, Lee & Cady, Detroit, Mich.; 
ee Sehler, Brown & Sehler, Grand 


apids, Mich. 

B. Cross, F. A. Patrick & Co., Duluth, 
Minn.; R. S. Kolliner, Kolliner Bros. & 
Newman, Minneapolis, Minn.; E. A. 
Young. Finch, Young & McConville, St. 
Paul, Minn. 

Samuel Rothenberg, Marks, Rothenberg & Co., 
Meridian, Miss. 

E. A. Krauthoff, Karnes, New & Krauthoff, 
Kansas City, Mo.; R. O. McBride, C. D. 
Smith Drug (o., St. Joseph, Mo.; Geo. R. 
Barclay, Simmons dw. Co., St. Louis, 


Mo. 

on Virden, Ryan & Newton Co., Butte, 
Mon 

Jas. L. lait Western Paint & Glass Co., 
Lincoln, Neb.; 7 = . Taylor, F. P. Kir- 

kendall & “a maha, Neb. 


Chas. a Page, Page Belting Co., 


N. 
Henry L. Kehrl, Newark Varnish Works, 
Newark, N. 


J. 
xe Robins, Gross-Kelly & Co., Las Vegas, 


N. M 
Howard Marshall, Jos. Wild & Co., New York, 
N. Y.; Geo. G. Ford, Lewis P. Ross, 
Rochester, N. Y.; Chas. F. Polk, Polk & 
* Calder Drug a Troy, N. Y. 


W. a ok Oakland Mfg. Co., Winston-Salem, 


i: oe 

Nelson A. Burdick, Hall-Robertson Hdw. Co., 
Fargo, N. D. 

Max Silberberg, Feder-Silberberg Co., Cincin- 
nati, Ohio; W. J. Glidden, Glidden Var- 
nish Works, Cleveland, Ohio; Edson B. 
Dennis, Green-Joyce Co., Colombus, O.; 
Geo. L. Fordyce, Geo. L. Fordyce & Co., 
Youngstown, Ohio. 


Eugene Miller, Kerfoot, Miller & Co., Okla- 
homa, Okla. 


W. B. Roberts, Lang & Co., Portland, Ore. 


Diggs-Vennaman Co., 


Concord, 
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Jos. S. Potter, Folwell Bros. & Co., Philadel- 
hia, Pa.; F. H. Jones, Allen Kirkpatrick 

Co., Pittsburgh, 7. 
= Sisson, C. S. Sisson Co., Providence, 


John_C. Tiedeman, Otto Tiedeman & Son, 
Charleston, S. C. 


Wm. aoa Jr:, Andrew Kuehn Co., Sioux 
Falls, S. 

Jas. A. Cash: Trigg, Rothe & Co., Chatta- 
nooga, Tenn.; : H. Williamson, Nash- 
ville, Tenn.; A. B. Carruthers, Carru- 
gre Sense Shoe Co., Memphis, Tenn. 

John P ing. Southern Cold torage & Pro- 

duce Co., Fort Worth, Tex. 

E. Greene Co., Bur- 


W. E. Greene, The W. 

lington, Vt. 

E. F. Sheffey, Craddock, Terry & Co., Lynch- 
burg, a.; C. L. Whichard, Winston- 
Whichard Co., Norfolk, Va.; John B. 
Metzger, W. H. Shoe Co., Richmond, Va. 

F. C. Fischer Bros., Seattle, Wash. 

H. Quarrier ee Dry Goods Co., Wheel- 

Jas. sel. Roundy, Peckham & Dexter Co., 
Milwaukee, Wis. 


MEMBERSHIP COMMITTEE. 


Jay B. Pearce, Chairman, The J. B. Pearce 
Company, Cleveland, Ohio. 

Wm. F. Lyon, The Cady- Ivison Shoe Com- 
pany, Cleveland, Ohio. 

Frederick A. Grossenbacher, The Sterling & 
Welch Company, Cleveland, Ohio. 

Kenneth R. Taylor, The Lorain Coal and Dock 
Company, Cleveland, Ohio. 

W. M. Pattison, The W. M. Pattison Supply 
Company, Cleveland, Ohio. 


Business LItrERATURE COMMITTEE. 


W. A. Given, Chairman, Pittsburgh Dry Goods 
Company, Pittsburgh, Pa. 

L. C. Sadd, The Nevin Paint Company, Pitts- 
beret. Pa. 

John R Drake, Rea & Co., Pittsburgh, Pa. 

A. " Salle, Mellon National Bank, Pitts- 
burgh, Pa 

Zz ms, Cree, Alling-Corry Company, Pittsburgh, 

a. 


CoMMITTEE ON IMPROVEMENT OF MERCANTILE 
AGENCY SERVICE. 


W. G. Seely, Jr., Chairman, The Detroit Stove 
Works, Detroit, Mich. 

i; a, Cromiey, Crowley Bros. , Detroit, Mich. 
furray D. Wasson, Parke, Davis & Co., De- 
. .troit, Mich. 

. H. Zenner, Zenner Disinfectant Company, 
Detroit, Mich. 
C. A. Simon, Acme White Lead and Color 
Works, Detroit, Mich. 


CoMMITTEE ON CREDIT DEPARTMENT METHODS. 


Eugene E. Elkus, Chairman, Elkus-Brenner 
Company, San Francisco, Cal. 

W. C. McCloskey, Pacific Hardware & Steel 
Company, San Francisco, Cal. 

Geo. S. Nevin, Nathan, Dohrmann Company, 
San Francisco, Cal. 

ii J. Schutz, Haas Bros., San Francisco, Cal. 

ae Capeil, M. J. Brandenstein & Co., San 

Francisco, Cal. 

Wm. Swartley, Holbrook, Merrill & Stetson, 
San Francisco, Cal. 


COMMITTEE ON CREDIT CO-OPERATION. 


Geo. L. Pender, i American National 
Bank, Richmond, 

AF Carter, =" Webster & Co., Balti- 
more, Md. 

E. eee” Craddock, Terry & Co., Lynch- 
ur 
> ne Whichard, Winston-Whichard Co., Nor- 
folk, Va. 

D. Hi. Kirkland, J. K. Orr Shoe Co., Atlanta, 
Ga. 


















CoMMIITEE ON INVESTIGATION AND PROSECUTION 
OF THE NATIONAL ASSOCIATION 
or Crepit MEN. 
David S. Ludlum, Chairman, tereteients Na- 
tional Bank, ——— Pa. 


Joseph Marks, A. Lehmann & Co., New Or- 
leans, La. 


David H. Brown, Century Furniture Co., 
Grand Rapids, Mich. 
H. M. Powell, The Wolfe Bros. Shoe Co., 


Columbus, Ohio. 
L. J. Kadeski, The Defiance Garment Manu- 
facturing Co., St. Louis, Mo. 


BRANCH ASSOCIATIONS. 


ATLANTA, GA.—The Credit Men’s Asso- 
ciation of Atlanta. President, Wilmer L. 
Moore, W. L. Moore & Co.; Secretary, 
E. L. Rhodes, Ernest L. Rhodes & Co. 

BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, A. L. 
Rosenaur, Baltimore Bargain House; 
Secretary, S. D. Buck, 103 Hopkins Place. 

BIRMINGHAM, ALA.—Birmingham Credit 
Men’s Association. President, R. A. Por- 
ter, Goodall, Brown & Co.; Secretary, G. 
B. McVay, Amzi Godden Co. 


BOSTON, MASS.—Boston Credit Men’s As- 
sociation. President, John R. Ainsley, 
John R. Ainsley & Co.; Secretary, Chas. 
L. Bird, 77 Summer Street. 


BUFFALO, N. Y.—Buffalo Credit Men’s As- 
sociation. President, Alfred H.’ Burt, 
Burt & Sindele; Secretary, J. J. Dolphin. 


187 Hoyt Street. 


CHATTANOOGA, TENN.—The Credit Men’s 
Association of Chattanooga. President, 
A. T. Ham, Miller Bros. Co. 


CHICAGO, ILL.—The Chicago Credit Men’s 


Association. President, John C. Boss, 
Liquid Carbonic Co.; ecretary, John 
Griggs, No. 218 La Salle Street. 
CINCINNATI, O.—The Cincinnati . Credit 
Men’s_ Association. President, —- 
Guckenberger, Atlas National Ban 
Secretary, Henry Bentley, 210 Bell Block. 
CLEVELAND, O.—Cleveland_ Credit. Men’s 
Association. President, T. Robbins, 


Cleveland Hdw. Co.; Secretary, Kenneth 
R. Taylor, Lorain Coal and Dock Co. 


COLUMBUS, O.—Columbus Credit Men’s As- 
sociation. President, H. M. Powell, The 
Wolfe Bros. Shoe Co.; Secretary, Benson 
G. Watson, Union National Bank Bldg. 


DALLAS, TEX.—Dallas_Credit Men’s Asso- 
ciation. President, E. J. Gannon, Ameri- 
can Exchange National Bank. 


DENVER, COL.—The Denver Credit Men’s 
Association. President, L. B. Bridaham, 
Davis-Bridaham Drug Co.; Secretary, I. 
A. Babcock, Daniels & Fisher Stores Co.; 
Assistant Secretary. H. A. C. Mathew, 
Colorado National Bank Building. 


DES MOINES, IOWA.—Des Moines Goh 
Men’s Association. President, W. 
Mitchell, Chamberlain Medicine Co.; See 
mony, D. M. Douglas, Bentley & Olmsted 

0. 

DETROIT, MICH.—Detroit Credit Men’s As- 
sociation. President, Chas. Sawyer, 
The Pingree Co.; Secretary W. S. Camp- 
bell, No. 506 Wayne County Bank Bldg. 


STANDING COMMITTEES, (Continued) 


Directory of Officers of Affiliated Branches 
of the National Association of Credit Men. 
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COMMITTEE ON Fire INSURANCE. 


James L. McWhorter, Chairman, Montgomery- 
Moore Mfg. Co., Nashville, Tenn. 

W. Alfred Wilson, W. A. Wilson & Sons, 
Wheeling, West Va. 


D. E. Jones, Dudley E. Jones & Co., Little 
Rock, Ark. 


Lee Hays, L. Hays Saddlery and Leather Co., 
Wichita, Kansas. 


T. P. Holland, Tootle-Wheeler & Motter Mer- 
cantile Co., St. Joseph, Mo. 





DULUTH, MINN.—The Jobbers’ Credit As- 
sociation. (Duluth-Superior.) President, 
Daniel Waite, Blake & Waite Co.; Secre- 
tary, James H. Nolan, Knudson-Ferguson 
ao Co.; Assistant Secretary, F. 

reen. 


FORT WORTH, TEX.—Fort Worth Credit 
Men’s Association. President, <A. P. 
Foute, Waples-Platter Gro. Co.; "Secretary, 
Geo. Diehl, Credit Adjuster. 


GRAND RAPIDS, MICH.—Grand_ Rapids 
Credit Men’s Association. President, 
A. B. Merrit, Valley City Millin 
Secretary, H. C. Cornelius, 
Brass Works. 


HOUSTON, TEX.—Houston Credit Men’s 
Association. President, J. T. Gibbons, 


Houston Packing Co.; Secretary, Geo. P. 
Brown. 


JACKSONVILLE, FLA.—Jacksonville Credit 
Men’s Association. President, C. W. Bart- 
leson; Secretary, J. W. Clark. 


KANSAS CITY, MO.—Kansas City Associa- 
tion of Credit Men. President, Geo. H. 
Edwards, Edwards & Sloane Jewelr Co. 
re Edwin A. Krauthoff, arnes 

New & Krauthoff. 


i Co.; 
Wolverine 


LINCOLN, NEB.—Lincoln Credit Men’s As- 
sociation. President, Chas. Herman, Her- 


man Bros. Mfg. Co.; Sra, J. Frank 
Barr, 507 Richards Block. 


LOS ANGELES, CAL.—Los Angeles Credit 
ore Association. President, G. Wither- 
spoon, R. L. Craig & Co.; Secretary, W. 

. Mushet, 323 Bullard Bldg. 


LOUISVILLE, KY.—Louisville Credit Men’s 
Association. President, S. A. Hilpp, S.A 


Hilpp & Co.; Secretary, R. Ruthenburg, 
Mendel, Weinstock & o. 


LYNCHBURG, VA.—Lynchbur 
Association. President, 

uini®Marshall Company; 

. Horner, Oglesby-De Witt Company. 


MEMPHIS, TENN.—The Memphis Credit 
Men’s Association. President, John W. 
Bailey, Day & Bailey Grocer Co.; ; Secre- 
tary, J. C. James, 111 Madison Street. 


MILWAUKEE, WIS.—The Milwaukee Asso- 
ciation of Credit Men. President, W. 
B. Strong, Jerman Pflueger & Kuehmsted 
Co.; Secretary, H. M. Battin, are 
Oil Co. 

MINNEAPOLIS, MINN.—Minneapolis Credit 
Men’s Association. President, S. 
Sewali, Minneapolis Iron Store Co.; - a 


retary, M. C. Badger, Patterson & Steven- 
son Co. 


Credit Men’s 
J. D. Bell, 
Secretary, L. 

































































































































































































































































































































































































NASHVILLE, TENN.—Nashville Credit 
oes Association. Rrentent, ; L. 
perry, Sperry als’ at Co.; Secre- 
tary, Geo. M. Thomas, American Bldg. 
NEW_ORLEANS, LA.—New Orleans Credit 
Men’s Association. President, A. H. 
Kaiser. Picard, Kaiser & Co.; 3 Secretary, 
T. J. Bartiette, 5. J. Welf & Sons. 
NEW YORK, N. Y.—The New York Credit 
Men’s Association. President, Malcolm 
a Jr., F. O. Pierce Co.; Secretary, 
Sayers, No. 320 Broadway. 
NORFOLK. VA.—Norfolk Credit Men’s As- 
sociation. President, A. Lee Rawlings, 
Shefsky, Hornthal Co.; Secretary, C. L. 
Conra t, Old Dominion Tobacco Co.; As- 
sistant Secretary, N. H. Poulson. 
OMAHA, NEB.—The Omaha Association of 
Credit Men. President, T. W. Austin, 
American Hand-Sewed Shoe Co., Secre- 
tary, E. G. Jonés, Credit Clearing House. 
PHILADELPHIA, PA.—The Philadelphia 
Credit Men’s Association. President, Frank 
S. Evans, Strawbridge & Clothier; Secre- 
tary, S. W. Severson, Room 702, No. 1001 
Chestnut St. 
PITTSBURGH, PA.—Pittsburgh Association 
of Credit Men. President, Given, 
The Pittsburgh Dry Goods Co.; Secretary, 
W. L. Danahey, Mo 
PORTLAND, ORE.—Portland Association of 
Credit Men. President, Devers, 
Closset & Devers; Secretary, W. L. 
Abrams, Allen & Lewis. 
RICHMOND, VA.—Richmond Credit Men’s 
Association. President, John Landstreet, 
R. A. Patterson Tobacco Co.; : Secretary, 
jo. Lane Stern, 1014 East Main St. 


ROCHESTER, N. Y.—The Rochester Credit 
Men’s Association. President, J. H. Lem- 


pert, Solomon Bros. & Lempert; Secretary, 
dward Weter, Yawman & Erbe Mfg. Co. 


ST. JOSEPH, MO.—St. at de Credit Men’s 


ssociation. President, 
R. L. McDonald & Co.; Secretary, P. E. 
Parrott, Battreall-Whittinghill Shoe Co. 


ST. LOUIS, MO.—The St. Louis Credit Men’s 
Association. President, L. D. Vogel, 
Charter Oak Stove & Range Co.; Secre- 
tary, A. H, Foote, 503 Granite Building; 
Assistant Secretary, Ford La B. Wilson, 
503 Granite Building. 


ames E. Cox, 


nongahela Bank Bldg. | 





ST. PAUL, MINN.—St. Paul Credit Men's 
Association. President, W. H. Mings e, 
T. L. Blood & Co.; Secretary, HW 
Parker, Merchants’ National =" 


eee” ‘e CAL.—The Credit Association 

Sar Diego. President, Simon Levi, 

40°, Fifth Street; Secretary, Sam Ferry 
mith, 841 Firth Street. 


SAN_ FRANCISCO, CAUL.—San 
Credit Men's Association. President, G. 
Brenner, Elkus-Brenner Co.; Secretary, 
Ben Armer, No. 535 Parrott Bldg. 


SAVANNAH, GA.—Savannah Credit Men’s 
Association, President, Wm. D. Krenson, 


& Co.; Secretary, Ww. D 
an, Chamber of Soames. + 


SEATTLE, WASH.—Seattle Credit Men’s As- 
sociation. President, F. T. Fisher, Fisher 


Bros.; Secretary, Geo. F. Telfer, National 
Grocery Co. 


SIOUX CITY, IA. ra iege so Bureau of 
Credits; President, R. Bak ker, Baker 
Hardware Co.; SS Treasurer, Ce 
Lukes, Security National Bank. 


SIOUX FALLS, S. D.—Sioux Falls Credit 
Men’s Association. President, W. 
— Fenn Bros., Inc.; Secretary, R. J. 
one 


SPOKANE, WASH.—Spokane Jobbers’ Asso- 
ciation. President, x M. Comstock, Spo- 
kane D. G. Co.; Secretary, J. B. 
bell, 308 Empire State Building. 


TROY, N. Y.—Troy Credit Men’s Association. 
President Hugh Galbraith, The Boutwell 
Milling & Grain Co.; Secretary, A. B 
Cobden, People’s Bank. 


WHEELING, W. VA.—The Wheeling Credit 
Men’s Association. President, Chas. W. 
Franzheim, The Wheeling Potteries Com- 
pany; Secretary, Samuel W. Harper, 
Tarper & Bro. 


WICHITA, KAN.—Wichita Credit Men’s As- 
sociation. President, O. P. Taylor, The 
Johnston & Larimer D. G. Co.; ; Secretary, 
Nillis Davis, Southwestern Drug Co. 

YOUNGSTOWN, Credit 
Men’s Association. President, - a 
Dales, National Biscuit Co.; "Secretary, 
Charles W. Gilgen, Chamber of Commerce. 


Francisco 


Camp- 


O. — Youngstown 


EAGLE PRESS, BROOKLYN-NEW YORK 




























List of, in ere Eras ee 
change cre ormation or adjustment 
bureaus are being operated by affiliated 
branches of the National Association of 





Adjustment Bareaus 


Atlanta, Ga. Milwaukee, Wis. 
Cincinnati, Ohio Nashville, Tenn. 
Columbus, Ohio Philadelphia, Pa. 
Denver, Colo. gee Pa. 
Fort Worth, Texas | Portland, Ore. 
Grand Rapids, Mich. | San Diego, Cal. 
Los , Cal. Seattle, Wash. 
Memphis, Tenn. Spokane, Wash. 
Youngstown, Ohio 


Bareaus for the Exchange of Credit Information 
Baltimore, Md, Minneapolis, Minn. 
Birmingham, Ala. Nashville, Tenn. 
Columbus, Ohio Norfolk, Va. 
Denver, Colo. - Portland, Ore. 
Duluth, Minn. St. Paul, Minn. 
Fort Worth, Texas | San Diego, Cal. 
Grand Rapids, Mich. | Seattle, Wash. 

acksonville, Fla. Sioux City, Iowa 

— Cal. Sioux Falls, S. D, 


An 
Louisville, Ky. Spokane, Wash. 
Memphis, Tenn. : oungstown, Ohio 











Laws Regulating the Sale of Stocks 
Of Goods in Bulk have been 
placed upon the Statute Books of 


California Massachusetts 
Colorado Michigan 
Connecticut Mirinesota 
Delaware | New York 
Dist. of Columbia | Oklahoma 


Georgia Oregon 
Idaho - Pennsylvania 


Tennessee 
Utah 
Virginia 
Washington 
Wisconsin 


The National Association of Credit Men 
publish a pamphlet containing all these laws, 
as well as Court decisions, and other important 
matter on the subject. Members may obtain this. 
pamphlet upon application to the Secretary- 





